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6FKULIWHQUHLKH 6WDGW ± /DQG ± )OXVV
• ELVKHU VLQG HUVFKLHQHQ
$UEHLWVSDSLHU  $QJHOD /XW] 'DV VR]LDOUlXPOLFKH 0LOLHX ]ZLVFKHQ SODQHUL
VFKHU 3UD[LV XQG VR]LRORJLVFKHU 3HUVSHNWLYH )DOOEHLVSLHO
0LOLHXDQDO\VH LP 6WDGWJHELHW %UKO1RUG
$UEHLWVSDSLHU  .DWULQ *URPDQQ 'DV (QGH GHU EHIHVWLJWHQ 6WDGW
6WDGWHQWZLFNOXQJ LQ GHU =HLW GHU (QWIHVWLJXQJ GHU 6WlGWH
DP %HLVSLHO *LHHQ
$UEHLWVSDSLHU  -UJHQ 6FKPLWW Ä/RNDOH %HWHLOLJXQJ³ LP 5DKPHQ GHV 85
%$13URJUDPPV Ä%UKO1RUGYLHUWHO³ LQ &KHPQLW]  ±

• GHPQlFKVW HUVFKHLQHQ
$UEHLWVSDSLHU  &KULVWLQH :HLVNH :RKQRUW &KHPQLW]
$UEHLWVSDSLHU  &RQQ\ )HLJ 'LH UlXPOLFKH 9HUWHLOXQJ YRQ VR]LDOHU
8QJOHLFKKHLW XQG *HVXQGKHLW (LQH TXDQWLWDWLYH 8QWHUVX
FKXQJ LQ GHU VlFKVLVFKHQ *URVWDGW &KHPQLW]
$UEHLWVSDSLHU  'DQLHOD +lXVHU %HWUHXWHV :RKQHQ IU 6HQLRUHQ LQ GHU
6WDGW &KHPQLW] (LQH VR]LDOZLVVHQVFKDIWOLFKH $QDO\VH YRQ
8P]XJVPRWLYDWLRQ XQG =XIULHGHQKHLW
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0DUJLWWD =HOOPHU
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1 
 (LQOHLWXQJ
Ä85%$1³ VR QHQQW VLFK HLQH *HPHLQVFKDIWVLQLWLDWLYH GHU (XURSlLVFKHQ 8QLRQ ]XU
5HYLWDOLVLHUXQJ EHVRQGHUV EHQDFKWHLOLJWHU 6WDGWWHLOH hEHU GLHVH ,QLWLDWLYH ZHUGHQ
LQQRYDWLYH XQG LQWHJUDWLYH $QVlW]H GHU 6WDGWHQWZLFNOXQJ JHI|UGHUW (LQ ZLFKWLJHU
%HVWDQGWHLO GHV 3URJUDPPV LVW GDEHL HLQH XPIDVVHQGH %HWHLOLJXQJ GHU ORNDOHQ $N
WHXUH XQG %HWURIIHQHQ 'LHVHU 3UR]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ VROO LP IROJHQGHQ
IU GDV 85%$13URMHNW LP &KHPQLW]HU 6WDGWWHLO Ä%UKO1RUGYLHUWHO³ GRNXPHQWLHUW
ZHUGHQ
'LH 'RNXPHQWDWLRQ HQWVSULFKW GDEHL LP :HVHQWOLFKHQ GHP $EVFKOXEHULFKW GHU
YRQ 6HLWHQ GHV $XWRUV LP 5DKPHQ VHLQHU 7lWLJNHLW DOV .RRUGLQDWRU GHU Ä/RNDOHQ
%HWHLOLJXQJ³ LP $XIWUDJ GHU 6WDGW &KHPQLW] HUVWHOOW ZXUGH 6LH VROO GDKHU SULPlU
GHP =ZHFN GLHQHQ GLH (UIDKUXQJHQ DXV GHP 3UR]H IU DQGHUH lKQOLFKH 3URMHNWH
YHUZHUWHQ ]X N|QQHQ XQG YHUVWHKW VLFK QLFKW ]XOHW]W DOV HLQH $UW 1DFKVFKODJHZHUN
6ROOWH ] % ZLHGHU HLQPDO HLQ 6WDGWWHLOEUR LQ HLQHP &KHPQLW]HU 6WDGWWHLO RGHU DXFK
LQ HLQHP 6WDGWWHLO HLQHU DQGHUHQ 6WDGW HU|IIQHW RGHU HLQH 6WDGWWHLO]HLWXQJ HWDEOLHUW
HLQ 6WDGWWHLOIHVW YRUEHUHLWHW HWF ZHUGHQ N|QQWH HV VLFK ORKQHQ LQ GLHVHU 'RNX
PHQWDWLRQ QDFK]XVFKODJHQ XQG QDFK]XOHVHQ ZHOFKH )DNWRUHQ EHL GHP :HUGHJDQJ
GHV 6WDGWWHLOEURV GHU 6WDGWWHLO]HLWXQJ GHV 6WDGWWHLOIHVWHV HWF LP %UKO1RUG
YLHUWHO VLFK ZLH DXVZLUNWHQ ZHOFKH 3UREOHPH DXIWUDWHQ XQG ZLH PDQ PLW LKQHQ XP
JHJDQJHQ LVW (V JLOW GDEHL QDWUOLFK 'LH 'RNXPHQWDWLRQ ZLOO IU lKQOLFKH 3UR]HVVH
QXU LQVSLULHUHQ XQG YLHOOHLFKW HLQ SDDU ,GHHQ OLHIHUQ RGHU HLQ SDDU (QWWlXVFKXQJHQ
YHUKLQGHUQ 6LH ZLOO XQG NDQQ DEHU NHLQH 5H]HSWH OLHIHUQ ,P (QGHIIHNW ILQGHW RK
QHKLQ MHGHU 3UR]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ VHLQH JDQ] HLJHQH )RUP 8QG QRFK
HWZDV ZLOO XQG NDQQ GLH 'RNXPHQWDWLRQ QLFKW OHLVWHQ QlPOLFK HLQH GHWDLOOLHUWH $XV
ZHUWXQJ GHV 3UR]HVVHV QDFK VR]LDOZLVVHQVFKDIWOLFKHQ *HVLFKWVSXQNWHQ $Q HLQHU
VROFKHQ DUEHLWHW GHU $XWRU GHU]HLW LP 5DKPHQ VHLQHU 3URPRWLRQ
'LH 'RNXPHQWDWLRQ JOLHGHUW VLFK LQ IQI 7HLOH
=XQlFKVW ZHUGHQ LQ .DSLWHO  GDV %UKO1RUGYLHUWHO NXU] GDUJHVWHOOW XQG LQ .DSLWHO 
GLH =LHOH XQG *UXQGVlW]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ GLH ]X %HJLQQ GHV 3UR]HVVHV LP
6RPPHU  IRUPXOLHUW XQG DOV *UXQGODJH DN]HSWLHUW ZRUGHQ ZDUHQ VNL]]LHUW
,Q .DSLWHO  ZHUGHQ DQVFKOLHHQG GLH 3URMHNWH XQG 0DQDKPHQ GRNXPHQWLHUW GLH
LP 5DKPHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ YRQ -XQL  ELV (QGH  HWDEOLHUW E]Z
GXUFKJHIKUW ZXUGHQ 'LH 'RNXPHQWDWLRQHQ GHU HLQ]HOQHQ 3URMHNWH HUIROJHQ ZHLW
JHKHQG FKURQRORJLVFK $P (QGH ZLUG HLQ NXU]HU $XVEOLFN JHJHEHQ 'LH YRUJHQRP
PHQH 7UHQQXQJ LQ GLH 3URMHNWH Ä6WDGWWHLOEUR´ Ä6WDGWWHLOUXQGH´ Ä7KHPHQUXQGHQ´
Ä6WDGWWHLOIHVWH´ HWF LVW GDEHL HLQH UHLQ DNDGHPLVFKH ,Q :LUNOLFKNHLW ZDU DOOHV PLW
DOOHP YHUNQSIW 'LH $XI]lKOXQJ YHUVFKLHGHQHU 3URMHNWH LQ GLHVHU 'RNXPHQWDWLRQ
GLHQW DOVR QXU GHU EHVVHUHQ 1DFKYROO]LHKEDUNHLW GHV UHDOHQ 3UR]HVVHV VLH UHGX]LHUW
DEHU GDGXUFK JH]ZXQJHQHUPDHQ GHVVHQ .RPSOH[LWlW
,Q .DSLWHO  ZLUG GDQQ GLH Ä/RNDOH %HWHLOLJXQJ³ DOV /HUQSUR]H UHVPLHUW GLH ZLFK
WLJVWHQ .RQIOLNWH GDUJHVWHOOW XQG )ROJHQ E]Z )ROJHUXQJHQ IU GLH .RRUGLQDWLRQ
DXFK LQ SRWHQWLHOOHQ DQGHUHQ 3URMHNWHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ DEJHOHLWHW
,P VHFKVWHQ .DSLWHO VFKOLHOLFK ZLUG QRFK HLQ NXU]HU $XVEOLFN DXI GLH (QWZLFNOXQJ
GHU 6WDGWWHLODUEHLW LP %UKO1RUGYLHUWHO QDFK $EODXI GHV 85%$13URJUDPPV JHJH
EHQ
6WDGW ± /DQG ± )OXVV
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 'DV %UKO1RUGYLHUWHO
=XP (LQVWLHJ VROO NXU] GHU 6WDGWWHLO GDUJHVWHOOW ZHUGHQ LQ GHP VLFK GHU LP ZHLWHUHQ
7H[W GRNXPHQWLHUWH 3UR]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ YROO]RJ  GDV %UKO1RUGYLHU
WHO 'DEHL PX JOHLFK HLQHV DQJHPHUNW ZHUGHQ ,P 9HUODXI GHV 3UR]HVVHV ZXUGH
VFKQHOO GHXWOLFK GD HLQH NODUH (LQJUHQ]XQJ GHV 6WDGWWHLOV QLFKW P|JOLFK LVW 'LH
0HQVFKHQ YRU 2UW EHVFKUHLEHQ UHFKW XQWHUVFKLHGOLFKH *UHQ]HQ GHV *HELHWHV ZHO
FKHV VLH DOV HLJHQHQ 6WDGWWHLO HPSILQGHQ 'LH IROJHQGHQ 'DUVWHOOXQJHQ EH]LHKHQ
VLFK DXI GDV *HELHW ZHOFKHV LP 5DKPHQ GHV 85%$13URJUDPPV DOV 6WDGWWHLO GHIL
QLHUW ZXUGH
,P &KHPQLW]HU %UKO1RUGYLHUWHO ZRKQWHQ ]XU =HLW GHU $QWUDJVIRUPXOLHUXQJ IU GDV
85%$13URJUDPP  LQ HLQHU ZHLWJHKHQG W\SLVFK JUQGHU]HLWOLFKHQ 5DVWHU
VWUXNWXU UXQG  (LQZRKQHU XQG (LQZRKQHULQQHQ :RKQHQ ZDU DXFK GLH GRPL
QLHUHQGH *HElXGHQXW]XQJ ZREHL YLHOH :RKQJHElXGH DOOHUGLQJV HLQH JHZHUEOLFKH
1XW]XQJHQ LP (UGJHVFKR DXIZLHVHQ 'LHVH JHZHUEOLFKH 1XW]XQJ GHU (UGJH
VFKRVVH ZDU QLFKW JOHLFKPlLJ LP 6WDGWWHLO YHUWHLOW VLH NRQ]HQWULHUWH VLFK LQVEH
VRQGHUH LP 1RUGHQ GHV *HELHWHV LP %HUHLFK HLQHV LQ GHQ HU -DKUHQ DOV (LQNDXIV
VWUDH XPJHVWDOWHWHQ %RXOHYDUGV
'HU 6WDGWWHLO KDWWH ]XP =HLWSXQNW GHU $QWUDJVWHOOXQJ PLW HLQHU JDQ]HQ 5HLKH YRQ
3UREOHPHQ ]X NlPSIHQ GLH ]XP 7HLO EHUHLWV LQ GHQ =HLWHQ GHU ''5 DNXW ZDUHQ
HWZD IHKOHQGH *UQIOlFKHQ /HHUVWDQG GXUFK PDURGH %DXVXEVWDQ] %HODVWXQJHQ
GHU :RKQQXW]XQJ GXUFK JHZHUEOLFKH 1XW]XQJ GHU :RKQLQQHQK|IH ]X HLQHP JUR
HQ 7HLO MHGRFK HUVW LP =XJH GHU 7UDQVIRUPDWLRQ ]X 7DJH WUDWHQ $UEHLWVORVLJNHLW
%HY|ONHUXQJVVFKZXQG HLQH ]XQHKPHQGH %HODVWXQJ XQG =HUVFKQHLGXQJ GHV
6WDGWWHLOV GXUFK GHQ VHLW GHU :LHGHUYHUHLQLJXQJ GUDPDWLVFK JHVWLHJHQHQ $XWRYHU
NHKU HLQ 5FNJDQJ YRQ 9HUVRUJXQJVHLQULFKWXQJHQ XQG HLQ VWDUNHU $WWUDNWLYLWlWV
YHUOXVW GHV %RXOHYDUGV 'DV 3UREOHP GHV :RKQXQJVOHHUVWDQGHV KDWWH VLFK GDEHL
DXFK QDFK GHU :HQGH HUKDOWHQ DXFK ZHQQ VLFK ]XP =HLWSXQNW GHU $QWUDJVWHOOXQJ
QHEHQ GHQ EU|FNHOQGHQ *HVLFKWHUQ GHU YRP 9HUIDOO EHGURKWHQ OHHUVWHKHQGHQ +lX
VHU PLWWOHUZHLOH DXFK WHLOZHLVH VFKRQ GLH PHKU RGHU PLQGHU VWUDKOHQGHQ )DVVDGHQ
GHU YRQ GHQ QHXHQ (LJHQWPHUQ XQG (LJHQWPHULQQHQ UHQRYLHUWHQ RGHU LP =XJH
YRQ .DUUHHVFKOLHXQJHQ QHX HUULFKWHWHQ *HElXGH ]HLJWHQ
'LH %HY|ONHUXQJ ZDU YRQ GLHVHQ QHXHQ 3UREOHPODJHQ  GLH ]X HLQHP JURHQ 7HLO MD
VHKU DEUXSW EHU VLH KHUHLQJHEURFKHQ VLQG  VWDUN YHUXQVLFKHUW 6LH IKOWHQ VLFK
KlXILJ YRQ GHU 6WDGW LP 6WLFK JHODVVHQ ZDV EHL HLQLJHQ ]X :XW EHL DQGHUHQ ]X
5HVLJQDWLRQ IKUW $XFK GLH EHUHLWV HUIROJWHQ 6DQLHUXQJHQ LP *HELHW LQVEHVRQGHUH
GLH LQ QRFK EHZRKQWHQ *HElXGHQ ZXUGHQ YRQ GHU %HY|ONHUXQJ VHKU ]ZLHVSlOWLJ
DXIJHQRPPHQ =X GHU )UHXGH GD GHU 9HUIDOO DXIJHKDOWHQ ZLUG JHVHOOWH VLFK KlX
ILJ GLH $QJVW QDFK HLQHU 6DQLHUXQJ VHOEVW QLFKW PHKU YRQ GHU QHXHQ 3UDFKW SURIL
WLHUHQ ]X N|QQHQ ZHLO GLH HQWVSUHFKHQGHQ 0LHWVWHLJHUXQJ GDV HLJHQH +DXVKDOWV
EXGJHW EHUVWHLJW *HUDGH GLH ZHQLJHU HLQNRPPHQVVWDUNHQ %HY|ONHUXQJVVFKLFKWHQ
IKOWHQ VLFK RIW LQ HLQHP 'LOHPPD JHIDQJHQ 6LH KDWWHQ $QJVW GD DQ LKUHQ :RKQ
JHElXGHQ NHLQH 6DQLHUXQJVPDQDKPHQ YRUJHQRPPHQ ZHUGHQ ZHLO EHL GHU PDUR
GHQ %DXVXEVWDQ] VWHWV GLH *HIDKU EHVWDQG GD GXUFK 5RKUEUFKH X l GLH :RK
                                               
1'LHV KlQJW QLFKW ]XOHW]W PLW GHU ZHFKVHOYROOHQ KLVWRULVFKHQ (QWZLFNOXQJ GHV %UKO1RUGYLHUWHOV
]XVDPPHQ 1lKHUHV ]XU 6WDGWWHLOJHVFKLFKWH NDQQ GHU 9HU|IIHQWOLFKXQJ Ä'HU &KHPQLW]HU %UKO (LQ
6WDGWJHELHW LP :DQGHO GHU =HLW³ &KHPQLW]HU *HVFKLFKWVYHUHLQ H 9 LQ =XVDPPHQDUEHLW PLW GHU
$UEHLWVJUXSSH %UKO*HVFKLFKWH  HQWQRPPHQ ZHUGHQ  
2
 9JO 6WDGW &KHPQLW]  XQG  
3
 'HU %RXOHYDUG ZDU ELV  GDV +DXSWHLQNDXIV]HQWUXP IU GLH 6WDGW XQG GDV 8PODQG 1DFK GHU
:HQGH EHNDP GDV GRUW DQVlVVLJH NOHLQXQWHUQHKPHULVFK VWUXNWXULHUWH +DQGHOV XQG 'LHQVWOHLVWXQJV
JHZHUEH YRU DOOHP GXUFK GLH (WDEOLHUXQJ PHKUHUHU JURHU XQG YRQ 9HUZDOWXQJVJHVHOOVFKDIWHQ VWUDII
RUJDQLVLHUWHU (LQNDXIV]HQWUHQ LQ GHU 6WDGW HLQH .RQNXUUHQ] GHU HV NDXP JHZDFKVHQ ZDU 
6WDGW ± /DQG ± )OXVV
 
3 
QXQJ XQEHZRKQEDU ZLUG *OHLFK]HLWLJ KDWWHQ VLH DEHU DXFK $QJVW YRU HLQHU 6DQLH
UXQJ ZHLO PDQ GDQQ GLH HLJHQH 9HUGUlQJXQJ EHIUFKWHWH ,QVEHVRQGHUH JHJHQ
EHU JU|HUHQ ,QYHVWRUHQ XQG ,QYHVWRULQQHQ ÄDXV GHP :HVWHQ³ IKOWH PDQ VLFK
PDFKWORV XQG KlXILJ ± GD GLH SULYDWLVLHUWHQ *HElXGH ]XP 7HLO ]XYRU (LJHQWXP GHU
VWlGWLVFKHQ 7RFKWHUJHVHOOVFKDIW Ä*UXQGVWFNV XQG *HElXGHZLUWVFKDIWV*HVHOO
VFKDIW *** P E +³ ZDUHQ XQG YRQ GLHVHU YHUlXHUW ZXUGHQ  YRQ GHU 6WDGW
ÄYHUNDXIW³ 9LHOH 0HQVFKHQ LP 6WDGWWHLO IKOWHQ VLFK ZHLWJHKHQG QHXHQ 3KlQRPH
QHQ ZLH .ULPLQDOLWlW XQG NRPSOH[HQ :LUNXQJVNHWWHQ ZLH $UEHLWVORVLJNHLW ± 9HU
VFKXOGXQJ ± :RKQXQJVORVLJNHLW JHJHQEHU KLOIORV XQG YHUPLWHQ NODUH $QVSUHFK
SDUWQHU RGHU SDUWQHULQQHQ GLH LKQHQ DXV LKUHU +LOIORVLJNHLW KHUDXV KHOIHQ N|QQHQ
$XIJUXQG GHU NRPSOH[HQ 3UREOHPODJH GHV 6WDGWWHLOV ZXUGH HU  DOV HLQHU YRQ
]Z|OI GHXWVFKHQ 4XDUWLHUHQ LQ GDV (8)|UGHUSURJUDPP 85%$1 ]XU 5HYLWDOLVLHUXQJ
EHVRQGHUV EHQDFKWHLOLJWHU 6WDGWWHLOH DXIJHQRPPHQ ,P 5DKPHQ HLQHV YRP VWlGWL
VFKHQ $PW IU 6WDGWHUQHXHUXQJ NRRUGLQLHUWHQ RSHUDWLRQHOOHQ 3URJUDPPV VROOWHQ
KLHU LP 3URJUDPP]HLWUDXP ELV (QGH  GXUFK GLH 1HXDQODJH E]Z 8PQXW]XQJ
]ZHLHU *HZHUEHVWDQGRUWH XQG )|UGHUPLWWHO IU NOHLQH XQG PLWWHOVWlQGLVFKH 8QWHU
QHKPHQ LP 3ODQXQJVJHELHW GLH *HVWDOWXQJ HLQHV 6WDGWWHLOSDUNV XQG GLH 8PJHVWDO
WXQJ HLQHV EHUHLWV EHVWHKHQGHQ 6WDGWSODW]HV GLH ,QVWDQGVHW]XQJ XQG (UZHLWHUXQJ
HLQHU 6FKXOH XQG HLQHU .LQGHUWDJHVVWlWWH VRZLH GLH (UULFKWXQJ HLQHV %UJHUKDXVHV
LQWHJULHUWH 9HUEHVVHUXQJHQ GHU |NRQRPLVFKHQ |NRORJLVFKHQ XQG VR]LRNXOWXUHOOHQ
6LWXDWLRQ GHV 6WDGWWHLOV HUUHLFKW ZHUGHQ (LQ LQWHJUDOHU %HVWDQGWHLO GHV RSHUDWLRQHO
OHQ 3URJUDPPV ZDU GDEHL DXFK HLQH XPIDVVHQGH ORNDOH %HWHLOLJXQJ 9HUQHW]XQJ
XQG gIIHQWOLFKNHLWVDUEHLW 0LW GHU .RRUGLQDWLRQ XQG 2UJDQLVDWLRQ GLHVHU 9RU2UW
$UEHLW EHDXIWUDJWH GLH 6WDGW &KHPQLW]  GHQ $XWRU GLHVHU 'RNXPHQWDWLRQ
,P -XOL  ZXUGH ]XGHP HLQ ZHVHQWOLFKHU 7HLO GHV 6WDGWWHLOV E]Z GHV 85%$1
*HELHWHV ]XP I|UPOLFK IHVWJHOHJWHQ 6DQLHUXQJVJHELHW HUNOlUW ZREHL GLH LP 6DQLH
UXQJVYHUIDKUHQ QRWZHQGLJH %HWURIIHQHQEHWHLOLJXQJ PLW GHP EHUHLWV ODXIHQGHQ 3UR
]H GHU ORNDOHQ %HWHLOLJXQJ LP 5DKPHQ YRQ 85%$1 JHNRSSHOW ZXUGH
                                               
4
 'LH *** ZLUG LP )ROJHQGHQ QRFK PHKUIDFK HUZlKQW ZHUGHQ PHLVW MHGRFK QLFKW LQ LKUHU )XQNWLRQ
DOV *HElXGHHLJHQWPHU VRQGHUQ LQ LKUHU )XQNWLRQ DOV 6DQLHUXQJVWUlJHU LP 6DQLHUXQJVJHELHW Ä%UKO
1RUGYLHUWHO³ 
5 1lKHUHV ]XP 85%$13URJUDPP LQ 2VWGHXWVFKODQG VLHKH 7RHSHO  6DQGHU  6WUDXVV   
6
 8P KLHU HLQHU 9HUZLUUXQJ GHU /HVHULQQHQ XQG /HVHU YRU]XEHXJHQ 'DV $PW IU 6WDGWHUQHXHUXQJ
ZXUGH LP 9HUODXI GHV 85%$13URJUDPPV DXIJHO|VW ZREHL VHLQH $XIJDEHQ EH]JOLFK GHV 85%$1
3URJUDPPV VRZLH GLH KLHUIU ]XVWlQGLJHQ 0LWDUEHLWHULQQHQ XQG 0LWDUEHLWHU LQ HLQH $EWHLOXQJ GHV $P
WHV IU %DXNRRUGLQDWLRQ EHUQRPPHQ ZXUGHQ 'DKHU LVW DQ PDQFKHQ 6WHOOHQ YRP $PW IU %DXNRRUGL
QDWLRQ GLH 5HGH DQ DQGHUHQ YRP $PW IU 6WDGWHUQHXHUXQJ 
7
 =XU .RQ]HSWLRQ GHV *HVDPWSURJUDPPV YJO 6WDGW &KHPQLW]  XQG  ]XU 8PVHW]XQJ GHV
*HVDPWSURJUDPPV YJO 6WDGW &KHPQLW]  E XQG  D 
6WDGW ± /DQG ± )OXVV
 
4
 =LHOH XQG *UXQGVlW]H GHU Ä/RNDOHQ %HWHLOLJXQJ³
'LH =LHOH XQG *UXQGVlW]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ ZXUGHQ LQ HLQHU YRP .RRUGL
QDWRU GHU Ä/RNDOHQ %HWHLOLJXQJ³ HUVWHOOWHQ XQG YRQ GHU 6WDGW &KHPQLW] EHVWlWLJWHQ
.RQ]HSWLRQ LP -XQL  GHILQLHUW
$OV =LHOH ZXUGHQ GDEHL LQVEHVRQGHUH
• HLQH (IIHNWLYLHUXQJ GHV SODQHULVFKHQ +DQGHOQV XQG GHU HLQJHVHW]WHQ 0LWWHO
• HLQH (UK|KXQJ GHU $N]HSWDQ] IU GDV 6WDGWHUQHXHUXQJVSURMHNW
• HLQH (UK|KXQJ GHU 6WDGWWHLOLGHQWLILNDWLRQ XQG HLQH 9HUEHVVHUXQJ YRQ 1DFKEDU
VFKDIWVEH]LHKXQJHQ
• HLQH 9HUEHVVHUXQJ GHV 6WDGWWHLOLPDJHV VRZLH
• HLQH 6WlUNXQJ GHU 6HOEVWUHJXODWLRQVIlKLJNHLW GHV 6WDGWWHLOV Ä(PSRZHUPHQW³
YHUHLQEDUW
$OV %HVWDQGWHLOH GHU $UEHLW ZDUHQ YRUJHVHKHQ
 (LQH YRUEHUHLWHQGH XQG IRUWODXIHQGH gIIHQWOLFKNHLWV XQG ,QIRUPDWLRQVDUEHLW XP
GDV 85%$13URJUDPP LP 6WDGWWHLO XQG DXHUKDOE EHNDQQW ]X PDFKHQ ,QWHUHVVH
DQ HLQHU 0LWDUEHLW ]X ZHFNHQ 8QVLFKHUKHLWHQ DE]XEDXHQ XQG =XVDPPHQKlQJH
]ZLVFKHQ $OOWDJVSUREOHPHQ XQG GHU 4XDOLWlW GHV /HEHQVUDXPV DXI]X]HLJHQ 3HU
VSHNWLYLVFK VROOWH VLFK GLH gIIHQWOLFKNHLWVDUEHLW PHKU XQG PHKU YHUVHOEVWlQGLJHQ
'DEHL VROOWH LQVEHVRQGHUH DXI .RPPXQLNDWLRQVQHW]H LP 6WDGWWHLO XQG GLH 0XOWLSOL
NDWRUIXQNWLRQ HLQ]HOQHU %UJHULQQHQ XQG %UJHU JHVHW]W ZHUGHQ
 $QVW|H ]XU ,QLWLLHUXQJ EUJHUVFKDIWOLFKHU 6HOEVWKLOIHSURMHNWH VRZLH GHUHQ ILQDQ
]LHOOH 8QWHUVWW]XQJ EHUZLHJHQG PLW 6DFKPLWWHOQ XQG %HUDWXQJ LQ RUJDQLVDWRUL
VFKHQ |NRQRPLVFKHQ SODQHULVFKHQ XQG VWDGW|NRORJLVFKHQ )UDJHQ
 (LQH .RRUGLQDWLRQ ORNDOHU (QWVFKHLGXQJVSUR]HVVH G K HV VROOWH HLQ 5DKPHQ
JHVFKDIIHQ ZHUGHQ LQ GHQHQ 3UREOHPH GHV 6WDGWWHLOV XQG ,QKDOWH GHU 3URMHNWH GLV
NXWLHUW ,GHHQ JHVDPPHOW VRZLH GLH XQWHUVFKLHGOLFKHQ ,QWHUHVVHQ NRRUGLQLHUW ZHU
GHQ N|QQHQ =XQlFKVW VROOWHQ KLHUIU HLQHUVHLWV EUJHUVFKDIWOLFKH $UEHLWVJUXSSHQ
PLW HLQHU NOHLQHQ 9HUVDPPOXQJVHEHQH XQG ]X HLQHP NOHLQHQ .RQIOLNWEHUHLFK JHELO
GHW ZHUGHQ XQG DQGHUHUVHLWV HLQ NRRUGLQLHUHQGHU Ä5XQGHU 7LVFK³ LQV /HEHQ JHUXIHQ
ZHUGHQ DQ GHP GLH 9HUZDOWXQJ (LJHQWPHULQQHQ XQG (LJHQWPHU VRZLH 'HOH
JLHUWH YRQ 9HUHLQHQ XQG ,QLWLDWLYHQ GLH DQ HLQHU 0LWDUEHLW LQWHUHVVLHUW VLQG VLW]HQ
VROOWHQ *HZLVVHUPDHQ DOV =XVDPPHQVFKOX DXV GHQ NOHLQHQ $UEHLWVJUXSSHQ XQG
GHP NRRUGLQLHUHQGHQ Ä5XQGHQ 7LVFK³ VROOWH SHUVSHNWLYLVFK HLQH $UW Ä6WDGWWHLOIRUXP³
HQWVWHKHQ
,Q GHU )RUWVFKUHLEXQJ GHU .RQ]HSWLRQ YRQ 0DL  ZXUGH HLQ ZHLWHUHU 3XQNW DOV
%HVWDQGWHLO GHU $UEHLW HUJlQ]W QlPOLFK
 'LH )|UGHUXQJ YRQ 6WDGWWHLONXOWXU XQG VR]LRNXOWXUHOOHQ 3URMHNWHQ XP GLH 6WDGW
WHLOLGHQWLILNDWLRQ ]X HUK|KHQ GLH 1DFKEDUVFKDIWVEH]LHKXQJHQ XQG GLH .RPPXQLND
WLRQ LP 6WDGWWHLO ]X I|UGHUQ VRZLH GDV 6WDGWWHLOLPDJH ]X YHUEHVVHUQ
Ä/RNDOH %HWHLOLJXQJ³ VROOWH GDEHL QLFKW DOV EHIULVWHWHV XQG LQKDOWOLFK NODU XPULVVHQHV
3URMHNW YHUVWDQGHQ ZHUGHQ VRQGHUQ DOV HLQ RIIHQHU DEHU GDXHUKDIWHU 3UR]H GHU
(QWIDOWXQJ EUJHUVFKDIWOLFKHQ (QJDJHPHQWV XP GLH 8PVWlQGH GHV HLJHQHQ $OOWDJV
VHOEVW PLW ]X JHVWDOWHQ %HWRQW ZXUGH DXFK GD HLQ VROFKHU 3UR]H ÄPHKU 'HPR
NUDWLH ZDJHQ³ DOVR GHQ %UJHUQ XQG %UJHULQQHQ YRU 2UW WDWVlFKOLFK NRQNUHWH (QW
VFKHLGXQJVEHIXJQLVVH XQG *HVWDOWXQJVVSLHOUlXPH HLQJHVWHKHQ PX =LHO VROOWH
VHLQ GD VLFK DXV GHP $QVWR GHU Ä/RNDOHQ %HWHLOLJXQJ³ HLQ EHVWlQGLJHU XQG VLFK
]X HLQHP JURHQ 7HLO DXV GHQ ORNDOHQ 5HVVRXUFHQ WUDJHQGHU (UQHXHUXQJVSUR]H
]XU OlQJHUIULVWLJHQ 4XDOLWlWV XQG ,PDJHYHUEHVVHUXQJ GHV 4XDUWLHUV HQWZLFNHOW 'HU
$QVSUXFK GHU .RRUGLQDWLRQ ZDU GDEHL MHQHU DQ HLQHP VROFKHQ $QVWR PLW]XZLUNHQ
EHUHLWV EHVWHKHQGH $NWLYLWlWHQ ]X XQWHUVWW]HQ .RQIOLNWH ]X PRGHULHUHQ XQG VLFK
6WDGW ± /DQG ± )OXVV
 
5 
GDEHL JHZLVVHUPDHQ LQQHUKDOE P|JOLFKVW NXU]HU =HLW ZHLWJHKHQG ÄXQQ|WLJ³ ]X
PDFKHQ
.ODU ZDU YRQ $QIDQJ DQ GD HV IU HLQHQ RIIHQHQ 3UR]H ZHGHU Ä3DWHQWO|VXQJHQ³
JLEW QRFK LP 9RUDXV GDV 9RUJHKHQ HLQGHXWLJ IHVWJHOHJW ZHUGHQ NDQQ (V ZXUGHQ
GDKHU ]X %HJLQQ OHGLJOLFK GLH *UXQGVlW]H GHV 9RUJHKHQV GHILQLHUW QlPOLFK
• (V VROO DP $OOWDJ GHU 0HQVFKHQ YRU 2UW DQJHVHW]W ZHUGHQ
• (V VROOHQ GLH ORNDOHQ %HVRQGHUKHLWHQ EHUFNVLFKWLJW ZHUGHQ
• 'DV +DXSWLQVWUXPHQW VROO GLH .RPPXQLNDWLRQ VHLQ
• 'LH $UEHLW VROO DQ NOHLQHQ NRQNUHWHQ 3URMHNWHQ DQVHW]HQ
• 'HU 3UR]H VROO RIIHQ XQG IOH[LEHO JHKDOWHQ ZHUGHQ VR GD DXV )HKOHUQ JHOHUQW
ZHUGHQ NDQQ
6WDGW ± /DQG ± )OXVV
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 'RNXPHQWDWLRQ 3URMHNWH GHU Ä/RNDOHQ %HWHLOLJXQJ³
 9RUIHOG
%HUHLWV YRU GHU 9HUJDEH GHV $XIWUDJV ]XU .RRUGLQDWLRQ GHV 3UR]HVVHV GHU Ä/RNDOHQ
%HWHLOLJXQJ³ ZXUGHQ YRQ 6HLWHQ GHV $PWHV IU 6WDGWHUQHXHUXQJ HUVWH GLHVEH]JOL
FKH $NWLYLWlWHQ JHVWDUWHW 6R IDQG LP 0DL  HLQ ,GHHQDXVWDXVFK GHV $PWHV PLW
9HUHLQHQ XQG ,QLWLDWLYHQ VWDWW ZREHL YRQ HLQLJHQ GHU (LQJHODGHQHQ EHUHLWV HLQ ,Q
WHUHVVH DQ HLQHU GDXHUKDIWHQ =XVDPPHQDUEHLW EHNXQGHW ZXUGH XQG LQ GHU )ROJH
]HLW DXFK HUVWH VFKULIWOLFKH 9RUVFKOlJH DXVJHDUEHLWHW ZXUGHQ ,P -XOL  IDQG
]XGHP HLQH 9HUDQVWDOWXQJ GHU Ä%UJHULQLWLDWLYH Q|UGOLFKHV %UKO³ PLW 9HUWUHWHULQQHQ
XQG 9HUWUHWHUQ GHV $PWHV IU 6WDGWHUQHXHUXQJ EHU GHQ (LQVDW] GHU 85%$10LWWHO
LP 9LHUWHO VWDWW ,P -XQL  ZXUGH VFKOLHOLFK GHU $XIWUDJ ]XU .RRUGLQDWLRQ GHV
3UR]HVVHV DXI *UXQGODJH GHV EHUHLWV GDUJHVWHOOWHQ .RQ]HSWHV YHUJHEHQ
'LH )ROJH]HLW GLHQWH ]XQlFKVW GD]X .RQWDNWH LP 6WDGWWHLO DXI]XEDXHQ XQG HV IDQ
GHQ 9RUJHVSUlFKH GHU .RRUGLQDWLRQ PLW YHUVFKLHGHQHQ bPWHUQ 9HUHLQHQ ,QLWLDWL
YHQ %UJHULQQHQ XQG %UJHUQ VRZLH *HZHUEHWUHLEHQGHQ YRU 2UW VWDWW %HUHLWV LQ
GLHVHQ 9RUJHVSUlFKHQ HQWVWDQGHQ GLH ,GHHQ ]X GHQ 3URMHNWHQ 6WDGWWHLOUXQGH
6WDGWWHLO]HLWXQJ 6WDGWWHLOEUR XQG HLQHU %HWHLOLJXQJ YRQ %UJHULQQHQ XQG %UJHUQ
EHL GHU *UQIOlFKHQJHVWDOWXQJ
 6WDGWWHLOEUR %UKO1RUG
 
:HUGHJDQJ
'DV 6WDGWWHLOEUR JLQJ DXI GLH ,QLWLDWLYH GHU Ä1HXHQ $UEHLW 6DFKVHQ H 9³ XQG GHU
Ä6HOEVWKLOIH  H 9³ LQ GHQ HUVWHQ 9RUJHVSUlFKHQ ]XUFN %HWRQW ZXUGH GDEHL
DXVGUFNOLFK GD HLQ VROFKHV %UR NHLQH =ZHLJVWHOOH GHU 9HUZDOWXQJ GDUVWHOOHQ
VROOWH VRQGHUQ YRQ GHQ %UJHULQQHQ XQG %UJHUQ YRU 2UW JHWUDJHQ ZHUGHQ VROOWH
(LQHUVHLWV VROOWH HV XQWHUVFKLHGOLFKHQ 9HUHLQHQ ,QLWLDWLYHQ XQG 3URMHNWHQ ]XU 9HU
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 0LWWOHUZHLOH 1HXH $UEHLW &KHPQLW] 
'DV 6WDGWWHLOEUR GLHQWH DOV
• =HQWUDOH IU GLH Ä/RNDOH %HWHLOL
JXQJ³ XQG *HPHLQZHVHQDUEHLW LP
6WDGWWHLO
• $QODXIVWHOOH IU 3UREOHPH XQG
,GHHQ GHU %UJHULQQHQ XQG %U
JHU
• ,QIRUPDWLRQVVWHOOH IU GHQ QHXH
VWHQ 6WDQG GHV 6WDGWHUQHXHUXQJV
SUR]HVVHV XQG GHV 85%$13UR
JUDPPV
• 6WDGWWHLODJHQWXU IU .RQWDNWH XQG
IDFKOLFKH +LOIHVWHOOXQJHQ IU 3UR
MHNWH
• 9HUPLWWOXQJVVWHOOH ]ZLVFKHQ bP
WHUQ XQG %HY|ONHUXQJ VRZLH
• ZRKQRUWQDKH 0|JOLFKNHLW GHU %H
JHJQXQJ YHUVFKLHGHQHU *HQHUDWLR
QHQ XQG GHU QDFKEDUVFKDIWOLFKHQ
8QWHUVWW]XQJ LP $OOWDJ
6WDGW ± /DQG ± )OXVV
 
7 
IJXQJ VWHKHQ DQGHUHUVHLWV DEHU DXFK HLQHQ 7UHIISXQNW GDUVWHOOHQ DQ GHP HLQIDFK
PDO HLQ .DIIHH JHWUXQNHQ XQG HLQ 6FKZlW]FKHQ JHKDOWHQ ZHUGHQ NDQQ
'HU :LOOH IU HLQH VROFKHV 3URMHNW ZDU VRZRKO YRQ 6HLWHQ GHU 6WDGWWHLOUXQGH DOV
DXFK YRQ 6HLWHQ GHU 6WDGWYHUZDOWXQJ VFKQHOO YRUKDQGHQ GLH 5HDOLVLHUXQJ KLQJHJHQ
HUZLHV VLFK DOV VFKZLHULJ XQG ]ZDU VRZRKO LQ EH]XJ DXI GLH 7UlJHUVFKDIW XQG GLH
)LQDQ]LHUXQJ GHU 3HUVRQDONRVWHQ YHUVFKLHGHQH 0RGHOOH ZLH GHU (6))RQG Ä%H
VFKlIWLJXQJ XQG 4XDOLIL]LHUXQJ³ $%0 0DQDKPHQ QDFK  D Ä$NWLRQ ³ XQG
$660DQDKPHQ ZXUGHQ KLHU GXUFKJHVSLHOW NRQQWHQ DEHU DOOHVDPW ]X GLHVHP
=HLWSXQNW QLFKW UHDOLVLHUW ZHUGHQ DOV DXFK LQ EH]XJ DXI JHHLJQHWH 5lXPOLFKNHL
WHQ
6FKOLHOLFK NRQQWH IROJHQGH 6WUXNWXU JHIXQGHQ ZHUGHQ 'DV 3URMHNW Ä1HXH $UEHLW
&KHPQLW]³ GHV Ä*HZHUNVFKDIWOLFKHQ 9HUHLQV IU .XOWXU %LOGXQJ XQG (QWZLFNOXQJ LQ
&KHPQLW] H 9³ EHUQDKP GLH 7UlJHUVFKDIW 'LH (LQKDOWXQJ IHVWHU %UR]HLWHQ
ZXUGH EHU ]ZHL DUEHLWVORVH 0LWDUEHLWHU GHV 9HUHLQV PLW GHU 4XDOLILNDWLRQ ]XP 6R
]LDOEHUDWHU DXI +RQRUDUEDVLV GDV $PW IU 6WDGWHUQHXHUXQJ GLH 3URMHNWOHLWHULQ GHU
6WDGWWHLO]HLWXQJ VRZLH GHP .RRUGLQDWRU GHU Ä/RNDOHQ %HWHLOLJXQJ³ JHZlKUOHLVWHW
'LH )LQDQ]LHUXQJ GHU 6DFKNRVWHQ XQG GHU +RQRUDUH IU GLH 0LWDUEHLWHU GHU Ä1HXHQ
$UEHLW &KHPQLW]³ HUIROJWH EHU 85%$10LWWHO 0LW +LOIH GHU *** NRQQWH VFKOLHOLFK
DXFK HLQ /DGHQORNDO LQ GHU 0KOHQVWUDH  JHIXQGHQ ZHUGHQ ZHOFKHV VLFK GDV
6WDGWWHLOEUR PLW HLQHP %UR IU 6R]LDOLQIRUPDWLRQHQ GHU Ä1HXHQ $UEHLW &KHPQLW]³
XQG GHP 6DQLHUXQJVEUR GHU *** DOV 6DQLHUXQJVWUlJHU WHLOWH 'RUW QDKP LP $SULO
 GDV Ä6WDGWWHLOEUR %UKO1RUG³ VHLQH 7lWLJNHLW DXI
'LHVH $UEHLW OLHI VHOEVWYHUVWlQGOLFK QLFKW RKQH $QIDQJVVFKZLHULJNHLWHQ 6R EHVWDQG
] % .OlUXQJVEHGDUI EH]JOLFK GHV ,QIRUPDWLRQVIOXVVHV ]ZLVFKHQ 6WDGWYHUZDOWXQJ
XQG 6WDGWWHLOEUR (LQH GHU ZLFKWLJVWHQ )XQNWLRQHQ GHV 6WDGWWHLOEURV VWHOOWH YRQ
$QIDQJ DQ MHQH DOV $QODXIVWHOOH IU )UDJHQ .ULWLN XQG $QOLHJHQ XQWHUVFKLHGOLFKVWHU
$UW GDU 3UREOHPDWLVFK ZDU GDEHL GD HLQHUVHLWV GLH %UJHULQQHQ XQG %UJHU RGHU
DXFK ,QYHVWRULQQHQ RGHU ,QYHVWRUHQ HUZDUWHWHQ LP 6WDGWWHLOEUR GHQ QHXHVWHQ
6WDQG GHU 'LQJH HUIDKUHQ ]X N|QQHQ DXI GHU DQGHUHQ 6HLWH GLH GRUW SUlVHQWHQ
0LWDUEHLWHU GHU Ä1HXHQ $UEHLW &KHPQLW]³ QLFKW LQ GLH HLQ]HOQHQ VWlGWLVFKHQ XQG
SULYDWHQ 0DQDKPHQ LQYROYLHUW ZDUHQ (V ZDU GDKHU ZLFKWLJ GD GDV 6WDGWWHLOEUR
YRQ GHQ EHWHLOLJWHQ bPWHUQ LQ JHHLJQHWHU )RUP DXI GHP ODXIHQGHQ JHKDOWHQ XQG
LQVEHVRQGHUH GDUEHU LQIRUPLHUW ZXUGH ZHOFKH 9RUKDEHQ VFKRQ ÄVSUXFKUHLI³ VLQG
XQG ZHOFKH OHGLJOLFK HUVWH .RQ]HSWLRQHQ RGHU JDU QXU :XQVFKYRUVWHOOXQJHQ SRWHQ
WLHOOHU ,QYHVWRUHQ GDUVWHOOWHQ Ä,Q JHHLJQHWHU )RUP³ PHLQWH GDEHL DXFK GLH %HUFN
                                               
9
 =XU Ä6WDGWWHLOUXQGH³ VLHKH XQWHQ 
10
 'LHV OLHI VHKU ]lK XQG ZDU YRQ 5FNVFKOlJHQ JHSUlJW 6R JDE HV EHUHLWV HLQ IHVWHV .RQ]HSW GLH
SHUVRQHOOH $XVVWDWWXQJ EHU HLQH $660DQDKPH GHV Ä9HUHLQV ]XU ,QWHJUDWLRQ SV\FKRVR]LDO EHKLQ
GHUWHU 0HQVFKHQ 9,3 H 9³ ]X RUJDQLVLHUHQ GDV VFKOLHOLFK GDUDQ VFKHLWHUWH GD HOI GHU GHP 9HUHLQ
]XJHZLHVHQHQ ]Z|OI $66.UlIWH $XVVLHGOHULQQHQ XQG $XVVLHGOHU PLW VHKU VFKOHFKWHQ 'HXWVFKNHQQWQLV
VHQ ZDUHQ $XIJUXQG GHV VFKOHSSHQGHQ )RUWJDQJV VWDQG GHU 3UR]H ]XQHKPHQG XQWHU GHU .ULWLN GHU
6WDGWWHLOUXQGH 
11
 $XFK KLHU ZXUGH GHQ %HWHLOLJWHQ HLQLJHV DQ 1HUYHQ XQG *HGXOG DEJHIRUGHUW GHQQ QLFKW JHQXJ
GDPLW GD GLH 1XW]XQJ HLQLJHU GHU YRUJHVHKHQHQ 5lXPOLFKNHLWHQ DQ ILQDQ]LHOOHQ XQG VWUXNWXUHOOHQ
*UQGHQ VFKHLWHUWH VFKOLHOLFK NDPHQ DXFK QRFK GLH 1DWXUJHZDOWHQ GHU 5DXPVXFKH LQ GLH 4XHUH
(LQH HKHPDOLJH 6FKXKPDFKHUZHUNVWDWW IU GLH GLH $QPLHWXQJ EHUHLWV XQWHU 'DFK XQG )DFK ZDU
ZXUGH ]XP -DKUHVZHFKVHO  GXUFK )URVW XQG 1lVVHVFKlGHQ XQEHZRKQEDU 
12
 =XU Ä6WDGWWHLO]HLWXQJ³ VLHKH XQWHQ 
13
 9JO )XQRWH  
14
 'LH LP 6WDGWWHLOEUR EHDUEHLWHWHQ )UDJHQ XQG $QUHJXQJHQ LP =HLWUDXP YRQ  ELV  ZXUGHQ
LQ )RUP YRQ %HULFKWVE|JHQ GRNXPHQWLHUW 'LH $XVZHUWXQJ GLHVHU %|JHQ ]XP (QGH GHV 85%$13UR
JUDPPV HUJDE GD UXQG  *HVSUlFKH LP 6WDGWWHLOEUR JHIKUW ZXUGHQ GDYRQ HWZD HLQ 'ULWWHO ]XU
%HDQWZRUWXQJ YRQ $QIUDJHQ DOOJHPHLQHU $UW HWZD HLQ 6HFKVWHO ]XU $XIQDKPH XQG :HLWHUJDEH YRQ
.ULWLN XQG %HGHQNHQ XQG HWZD GLH +lOIWH ]XU +LOIHOHLVWXQJ EHL SHUV|QOLFKHQ $QOLHJHQ 
6WDGW ± /DQG ± )OXVV
 
8
VLFKWLJXQJ GD GLH 0LWDUEHLWHU GHV %URV QLFKW DXV GHU 9HUZDOWXQJ VWDPPWHQ XQG
GDKHU EHVWLPPWH )DFKWHUPLQL QLFKW HLQRUGQHQ XQG EHVWLPPWH 3OlQH QLFKW OHVHQ
NRQQWHQ 'LHV HUIRUGHUWH HLQ 8PGHQNHQ XQG GLH (QWZLFNOXQJ YRQ 9HUWUDXHQ DXI
EHLGHQ 6HLWHQ
'LH 3UREOHPH LP ,QIRUPDWLRQVIOX ]ZLVFKHQ 9HUZDOWXQJ XQG 6WDGWWHLOEUR NRQQWHQ
MHGRFK LP /DXIH GHV HUVWHQ -DKUHV ZHLWJHKHQG DEJHEDXW ZHUGHQ )U GLH %HDQW
ZRUWXQJ YRQ )UDJHQ XQG GLH :HLWHUJDEH YRQ .ULWLN XQG $QUHJXQJHQ HLJQHWHQ VLFK
GLH 0LWDUEHLWHU GHV 6WDGWWHLOEURV ]XGHP LQ HLQHP 3UR]H YRQ Ä9HUVXFK XQG ,UU
WXP´ XPIDVVHQGH .HQQWQLVVH GHU 6WUXNWXU GHU 6WDGWYHUZDOWXQJ XQG GHU VRQVWLJHQ
$NWHXUH GHU 6WDGWWHLOHQWZLFNOXQJ DQ XQG EDXWHQ VLFK HLQ GLFKWHV 1HW] YRQ $Q
VSUHFKSDUWQHULQQHQ XQG $QVSUHFKSDUWQHUQ DXI
3RVLWLYH 6\QHUJLHHIIHNWH ]HLFKQHWHQ VLFK YRQ $QIDQJ DQ GXUFK GLH JHPHLQVDPH
%URQXW]XQJ PLW GHP %UR IU 6R]LDOLQIRUPDWLRQHQ GHU Ä1HXHQ $UEHLW &KHPQLW]³
DE 'LHVH KDWWH EHUHLWV HLQHQ IHVWHQ Ä.XQGHQVWDPP³ GLH EHL LKUHU %HUDWXQJ DXFK
JOHLFK]HLWLJ GDV 6WDGWWHLOEUR NHQQHQ OHUQHQ NRQQWHQ =XGHP VWDQGHQ ] % 0LHW
SUREOHPH LP 5DKPHQ YRQ 0RGHUQLVLHUXQJVYHUIDKUHQ RIW LQ HLQHP =XVDPPHQKDQJ
PLW GHU VR]LDOHQ 6LWXDWLRQ GHV 0LHWHUV RGHU GHU 0LHWHULQ XQG HV ZDU YRQ JURHP
9RUWHLO GD GDV 6WDGWWHLOEUR HWZD LQ )UDJHQ GHU $QVSUFKH JHJHQEHU GHP $U
EHLWV RGHU 6R]LDODPW MHGHU]HLW NRPSHWHQWH %HUDWHULQQHQ RGHU %HUDWHU DXV GHP
%UR GHU Ä1HXHQ $UEHLW &KHPQLW]´ PLW DQ GHQ 7LVFK KROHQ NRQQWH $OV ZHQLJHU V\Q
HUJHWLVFK HUZLHV VLFK GLH 1DFKEDUVFKDIW ]XP 6DQLHUXQJVEUR GHU *** 'DV 6DQLH
UXQJVEUR KDWWH QXU ZHQLJ Ä/DXINXQGVFKDIW³ DXV GHP 6WDGWWHLO 1DFKGHP DQIlQJ
OLFK NDXP EHVXFKWH UHJHOPlLJH 6SUHFKVWXQGHQ GHU *** LP %UR DEJHKDOWHQ
ZRUGHQ ZDUHQ SHQGHOWH VLFK VSlWHU GLH 3UD[LV HLQ GD $QIUDJHQ DQ GHQ 6DQLH
UXQJVWUlJHU YRP 6WDGWWHLOEUR DXIJHQRPPHQ XQG DQ GLH *** ZHLWHUJHOHLWHW ZXU
GHQ GLH GDQQ EHL %HGDUI HLQHQ 7HUPLQ YHUHLQEDUWH
(LQ ZHLWHUHV 3UREOHP ]X %HJLQQ GHU $UEHLW ZDU HLQH VHKU VWDUNH .RQ]HQWUDWLRQ DXI
GLH REHQ JHQDQQWHQ %HUDWXQJV XQG ,QIRUPDWLRQVOHLVWXQJHQ =ZDU ZDU XQG LVW
GLHVH )XQNWLRQ VHKU ZLFKWLJ DEHU HV EHVWDQG GDEHL GLH *HIDKU ]X HLQHP UHLQHQ
'LHQVWOHLVWXQJVEUR ]X ZHUGHQ ,P /DXIH GHU =HLW NRQQWH GLHVH VWDUNH $XVULFKWXQJ
DXI 'LHQVWOHLVWXQJHQ MHGRFK DEJHEDXW ZHUGHQ XQG GDV 6WDGWWHLOEUR HQWZLFNHOWH
VLFK QDFK XQG QDFK ]X HLQHP =HQWUXP GHU %UJHUEHWHLOLJXQJ XQG LQIRUPDWLRQ LP
5DKPHQ GHV HLJHQWOLFKHQ 85%$13URJUDPPV VRZLH DQGHUHU VWlGWLVFKHU 3ODQXQJHQ
XQG DOV .QRWHQSXQNW GHV VR]LRNXOWXUHOOHQ 1HW]ZHUNV GHV 6WDGWWHLOV 'DEHL UHLFKWH
GDV 6SHNWUXP GHU 7lWLJNHLWHQ YRQ GHU DOOHLQLJHQ LQKDOWOLFKHQ 9RUEHUHLWXQJ YRQ $N
WLYLWlWHQ GXUFK GDV 6WDGWWHLOEUR HWZD EHL GHU $XVULFKWXQJ GHU 6WDGWWHLO XQG 7KH
PHQUXQGHQ EHU HLQH JHPHLQVDPH 9RUEHUHLWXQJ PLW DQGHUHQ $NWHXUHQ ] % EHL
GHU $XVULFKWXQJ YRQ ,QIRUPDWLRQVYHUDQVWDOWXQJHQ RGHU )HVWHQ PLW DQGHUHQ 9HUHL
QHQ ELV KLQ ]X $NWLYLWlWHQ DQ GHQHQ GDV 6WDGWWHLOEUR LQKDOWOLFK DQ GHU 9RUEHUHL
WXQJ NDXP EHWHLOLJW ZDU DEHU +LOIH EHL GHU gIIHQWOLFKNHLWVDUEHLW XQG 'RNXPHQWD
WLRQ OHLVWHWH HWZD EHL GHU 9HUDQVWDOWXQJ ]XU 9RUVWHOOXQJ GHV 5DKPHQSODQHV RGHU
OHGLJOLFK VHLQH 5lXPOLFKNHLWHQ XQG ,QIUDVWUXNWXU ]XU 9HUIJXQJ VWHOOWH ZLH EHL GHQ
7UHIIHQ GHU $* 6WDGWWHLOJHVFKLFKWH
=XGHP YHUEHVVHUWHQ VLFK GLH 5DKPHQEHGLQJXQJHQ $E  $XJXVW  NRQQWHQ GLH
EHLGHQ 0LWDUEHLWHU GHV 6WDGWWHLOEURV LQ HLQH $%0 EHUQRPPHQ ZHUGHQ XQG LP
6HSWHPEHU  EHJDQQHQ EHLGH HLQH $XVELOGXQJ ]XU Ä)DFKNUDIW IU VR]LDOH $UEHLW´
DQ GHU 6lFKVLVFKHQ 6R]LDODNDGHPLH =XGHP ]RJ GDV 6WDGWWHLOEUR JHPHLQVDP PLW
GHP %HUDWXQJVEUR IU VR]LDOH )UDJHQ LP $SULO  LQ GDV (UGJHVFKR GHV LP
                                               
15
 'LH $XVVDJH DXV GHU (LQOHLWXQJ GD GLH LQ GLHVHU 'RNXPHQWDWLRQ YRUJHQRPPHQH 7UHQQXQJ LQ
YHUVFKLHGHQH 3URMHNWH HLQH UHLQ DNDGHPLVFKH LVW XQG GD LQ :LUNOLFKNHLW DOOHV PLW DOOHP YHUNQSIW ZDU
JLOW IU GDV 6WDGWWHLOEUR JDQ] EHVRQGHUV (V ZDU DOV =HQWUDOH GHU Ä/RNDOHQ %HWHLOLJXQJ³ PHKU RGHU
PLQGHU LQ DOOH DQGHUHQ 3URMHNWH LQYROYLHUW 
6WDGW ± /DQG ± )OXVV
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5DKPHQ YRQ 85%$1 HQWVWDQGHQHQ %UJHUKDXVHV 0OOHUVWUDH  XP ZR
ZHVHQWOLFK EHVVHUH UlXPOLFKH 9RUDXVVHW]XQJHQ YRUKDQGHQ ZDUHQ JU|HUH 5lXPH
HLQH NOHLQH .FKH HWF XQG ]XGHP EHU 85%$1 HLQH VROLGH $XVVWDWWXQJ HUIROJWH
'HU :HFKVHO LQ GDV %UJHUKDXV EUDFKWH MHGRFK QLFKW QXU UlXPOLFKH 9HUlQGHUXQ
JHQ $XFK LQKDOWOLFK NRQQWHQ XQG PXWHQ QHXH $N]HQWH JHVHW]W ZHUGHQ ,Q GHQ
REHUHQ *HVFKRVVHQ GHV %UJHUKDXVHV 0OOHUVWUDH  EHILQGHQ VLFK X D YRP 6R
]LDODPW EHWUHXWH :RKQXQJHQ IU HKHPDOV REGDFKORVH 0HQVFKHQ XQG LP +LQWHU
JHElXGH GHV *UXQGVWFNV 0OOHUVWUDH  KDW GDV .LQGHU XQG -XJHQGKDXV
Ä6FKOXSIZLQNHO³ VHLQ 'RPL]LO 'DUDQ ]X DUEHLWHQ GD LP %UJHUKDXV WURW] GLHVHU
JHZDJWHQ 0LVFKXQJ DXV 1XW]XQJHQ XQG 1XW]HUQ E]Z 1XW]HULQQHQ HLQ Ä0LWHLQDQ
GHU³ VWDWW HLQ Ä*HJHQHLQDQGHU³ GRPLQLHUW XQG GLH 0LVFKXQJ QLFKW DOV +HPPQLV
VRQGHUQ DOV &KDQFH JHVHKHQ ZLUG ZDU XQG LVW QLFKW ]XOHW]W $XIJDEH GHV 6WDGW
WHLOEURV 'DV EHGHXWHWH GD ]X GHU ELVKHULJHQ $XIJDEH LQWHJULHUHQG QDFK DXHQ
 LQ GDV %UKO1RUGYLHUWHO KLQDXV  ]X ZLUNHQ QXQ DXFK QRFK GLH $XIJDEH NDP
LQWHJULHUHQG QDFK LQQHQ  LQ GDV %UJHUKDXV KLQHLQ  ]X ZLUNHQ 'DEHL PXWH XQG
PX GDV %UJHUKDXV PHKU QRFK DOV ]XYRU YHUVXFKHQ JHJHQ JHVHOOVFKDIWOLFKH
7HQGHQ]HQ GHU 'HVLQWHJUDWLRQ XQG 'LIIHUHQ]LHUXQJ DQ]XJHKHQ XQG JHUDGH DUWLNX
ODWLRQVVFKZDFKHQ XQG YRQ GHU *HVHOOVFKDIWVHQWZLFNOXQJ EHQDFKWHLOLJWHQ 0HQVFKHQ
XQG *UXSSHQ GLH *HOHJHQKHLW ]X JHEHQ VLFK LQ GDV 6WDGWWHLOOHEHQ XQG GHQ 3UR]H
GHU (QWZLFNOXQJ GHV *HPHLQZHVHQV ]X LQWHJULHUHQ XQG PHKU 0LWVSUDFKHUHFKW XQG
*HVWDOWXQJVP|JOLFKNHLWHQ DEHU DXFK PHKU 9HUDQWZRUWXQJ IU GDV *HPHLQZHVHQ
XQG GDV HLJHQH /HEHQ ]X HQWZLFNHOQ 'LHVHU QHXHQ $XVULFKWXQJ GHU $XIJDEHQ LP
6WDGWWHLOEUR ZXUGH 5HFKQXQJ JHWUDJHQ LQGHP LKP HLQ 6WDGWWHLOWUHII ]X 6HLWH JH
VWHOOW ZXUGH =XGHP EHUQDKP GDV 6WDGWWHLOEUR LQ .RRSHUDWLRQ PLW GHP 6R]LDO
DPW GLH 2UJDQLVDWLRQ HLQHV UHJHOPlLJ VWDWWILQGHQGHQ Ä+DXVUDWHV³ GHU 0LWDUEHLWH
ULQQHQ XQG 0LWDUEHLWHU DOOHU 3URMHNWH LQ GHU 0OOHUVWUDH 
$XVEOLFN
$EHU HV ZXUGHQ IU GDV -DKU  EHU GDV 6R]LDODPW XQG GDV -XJHQGDPW 6DFK
XQG 3HUVRQDOPLWWHO IU GHQ 6WDGWWHLOWUHII XQG GDV 6WDWWHLOEUR ]XU 9HUIJXQJ
JHVWHOOW ,QVRIHUQ LVW GLH :HLWHUIKUXQJ GHU $UEHLW QDFK $EODXI GHV 85%$1
3URJUDPPV ]XQlFKVW JHZlKUOHLVWHW 
,QKDOWOLFK HWDEOLHUHQ VLFK QDFK XQG QDFK DXFK $QJHERWH GLH HUVW GXUFK GHQ :HFK
VHO LQ GDV %UJHUKDXV P|JOLFK ZXUGHQ 6R ILQGHW PLWWOHUZHLOH LP 6WDGWWHLOEUR E]Z
6WDGWWHLOWUHII ]XP %HLVSLHO UHJHOPlLJ HLQ $UEHLWVORVHQIUKVWFN GHU Ä1HXHQ $UEHLW
                                               
16
 =XP 3URMHNW %UJHUKDXV YJO 6WDGW &KHPQLW]  E $XFK GHU :HUGHJDQJ GHV %UJHUKDXVHV ZDU
YRQ DOOHUOHL 3UREOHPHQ XQG UlXPOLFKHQ VRZLH LQKDOWOLFKHQ 9HUlQGHUXQJHQ JHSUlJW 'LHV VROO KLHU MH
GRFK QLFKW 7KHPD VHLQ 
17
 =XYRU VWDPPWH GHU JU|WH 7HLO GHU 0|EOLHUXQJ DXV GHP DXVJHPXVWHUWHQ )XQGXV GHU 'HXWVFKHQ
5HLFKVEDKQ XQG GLH EHLGHQ ]XU 9HUIJXQJ VWHKHQGHQ &RPSXWHU HLQH 6SHQGH XQG HLQH /HLKJDEH GHU
78 &KHPQLW] HQWVSUDFKHQ VFKRQ ODQJH YRU GHU (U|IIQXQJ QLFKW PHKU GHP WHFKQLVFKHQ 6WDQGDUG 
'HU :XQVFK GHV 7UlJHUV Ä1HXH
$UEHLW &KHPQLW]´ GLH (LQULFKWXQJHQ
Ä6WDGWWHLOEUR´ XQG Ä%UR IU VR
]LDOH )UDJHQ´ VRZLH GHQ QHXHQ
6WDGWWHLOWUHII ]X HLQHP PLVFKILQDQ
]LHUWHQ Ä%UJHUEUR IU VWDGWWHLOEH
]RJHQH *HPHLQZHVHQDUEHLW XQG
%UJHUEHWHLOLJXQJ´ ]XVDPPHQ]X
IDVVHQ NRQQWH ELVKHU QLFKW UHDOL
VLHUW ZHUGHQ
6WDGW ± /DQG ± )OXVV
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&KHPQLW]³ VWDWW JHPHLQVDP PLW GHP 6R]LDODPW ZHUGHQ PRQDWOLFKH 6NDWWXUQLHUH
RUJDQLVLHUW DQ GHP QLFKW QXU %UJHULQQHQ XQG %UJHU DXV GHP 9LHUWHO VRQGHUQ
DXFK %HZRKQHU GHU :RKQSURMHNWH LP +DXV WHLOQHKPHQ GLH 9HUNHKUVZDFKW GHU
6WDGW &KHPQLW] H 9 RUJDQLVLHUW YRU 2UW 9HUNHKUVWHLOQHKPHUVFKXOXQJHQ GDV %UR
LVW 7DJXQJVRUW HLQHV 3HUU\5KRGDQ6WDPPWLVFK HV ZXUGH HLQH %FKHUWDXVFKE|UVH
DXIJHEDXW XQG HV JDE EHUHLWV HLQLJH $XVVWHOOXQJHQ HLQH /HVXQJ HLQHQ UHJHOPlL
JHQ 6HQLRUHQWDQ] XQG ]XP -DKUHVDEVFKOX  HLQH JHPHLQVDPH :HLKQDFKWVIHLHU
YRQ %HZRKQHUQ GHU :RKQSURMHNWH XQG 0LWJOLHGHUQ GHU 6WDGWWHLOUXQGH 'LH )XQNWLR
QHQ GLH GDV 6WDGWWHLOEUR LP 3UR]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ DXVJH]HLFKQHW KD
EHQ %HUDWXQJ XQG ,QIRUPDWLRQ 9HUQHW]XQJ ORNDOHU $NWLYLWlWHQ 0LW 2UJDQLVDWLRQ
YRQ ,QIRUPDWLRQVYHUDQVWDOWXQJHQ *HVSUlFKVUXQGHQ XQG )HVWHQ 6LW] GHU 6WDGWWHLO
]HLWXQJ HWF EOHLEHQ GDEHL QDWUOLFK ZHLWHUKLQ HUKDOWHQ
 6WDGWWHLOUXQGH 7KHPHQUXQGHQ ,QIRUPDWLRQV XQG 'LVNXVVLRQVYHUDQ
VWDOWXQJHQ
    
YRUJHVWHOOW XQG YRQ EUJHUVFKDIWOLFKHU 6HLWH GLVNXWLHUW XQG NULWLVLHUW VRZLH
• EUJHUVFKDIWOLFKH 3URMHNWH NRRUGLQLHUW
:HUGHJDQJ
'LH 1RWZHQGLJNHLW HLQHU RIIHQHQ EUJHUVFKDIWOLFKHQ 'LVNXVVLRQVUXQGH ZXUGH EH
UHLWV ]X %HJLQQ GHV 3UR]HVVHV GHU /RNDOHQ %HWHLOLJXQJ GHXWOLFK 1DFK HUVWHQ YRUEH
UHLWHQGHQ *HVSUlFKHQ LP )UKVRPPHU  OXGHQ DP  $XJXVW  GLH Ä%U
JHULQLWLDWLYH Q|UGOLFKHV %UKO³ GLH Ä1HXH $UEHLW &KHPQLW] H 9³ GLH Ä6HOEVWKLOIH
:RKQSURMHNW )XUWKHU 6WUDH H 9³ XQG GLH 3URIHVVXU Ä5HJLRQDOIRUVFKXQJ XQG 6R]L
DOSODQXQJ³ GHU 78 &KHPQLW] ]XU HUVWHQ Ä6WDGWWHLOUXQGH³ DOV RIIHQHV *UHPLXP DXV
DNWLYHQ %UJHULQQHQ XQG %UJHUQ *HZHUEHWUHLEHQGHQ 9HUHLQHQ XQG ,QLWLDWLYHQ
VRZLH HLQ]HOQHQ bPWHUQ GHU 6WDGWYHUZDOWXQJ LQ GLH -RVHSKLQHQVFKXOH HLQ 'DEHL
ZXUGH GDV .RQ]HSW ]XU .RRUGLQDWLRQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ YRUJHVWHOOW XQG GLH
3RVLWLRQ VRZLH GDV +RQRUDU GHV .RRUGLQDWRUV ]XU 'LVSRVLWLRQ JHVWHOOW ,P $QVFKOX
ZXUGH VHKU OHEKDIW GLVNXWLHUW ZREHL HV YRU DOOHP HLQHUVHLWV XP GHQ 9RUZXUI JLQJ
85%$1 JHKH DQ GHQ +DXSWSUREOHPHQ LP %UKO1RUGYLHUWHO XQG GHQ GDPLW YHUEXQ
GHQHQ bQJVWHQ XQG 5HVLJQDWLRQHQ LQ GHU %HY|ONHUXQJ YRUEHL XQG DQGHUHUVHLWV GHP
9RUZXUI EH]JOLFK GHU 85%$10DQDKPHQ VHL IDVW DOOHV ÄVFKRQ JHODXIHQ³ (V
ZXUGH EHIUFKWHW GD PDQ KLHU QXU DOV Ä$OLEL³ VLW]H
1DFK GLHVHU ÄNRQVWLWXLHUHQGHQ 6LW]XQJ³ OXG GLH 6WDGWWHLOUXQGH UHJHOPlLJ HWZD LQ
PRQDWOLFKHP 7XUQXV DOV HLJHQHV *UHPLXP HLQ ]XQlFKVW DQ ZHFKVHOQGHQ 2UWHQ LQ
GHU -RVHSKLQHQVFKXOH LQ HLQHU *DVWVWlWWH LP 7DJHVWUHII IU :RKQXQJVORVH Ä'DV
'$&+³ VSlWHU LP 6WDGWWHLOEUR 'DEHL ZDUHQ GLH JUXQGVlW]OLFKHQ %HGHQNHQ DXV
GHU HUVWHQ 6LW]XQJ SULQ]LSLHOOH )UDJHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ XQG GLH NRQNUHWHQ
6SLHOUlXPH GHV 3UR]HVVHV LPPHU ZLHGHU 7KHPD $QVRQVWHQ ZDUHQ GLH ,QKDOWH GHU
6WDGWWHLOUXQGH VHKU YLHOIlOWLJ (LQHUVHLWV ZXUGHQ GRUW NRQNUHWH 3URMHNWH GHU %UJHU
EHWHLOLJXQJ XQG GHUHQ MHZHLOLJHU (QWZLFNOXQJVVWDQG GLVNXWLHUW ZLH GDV 6WDGWWHLO
EUR GLH 6WDGWWHLO]HLWXQJ 0|JOLFKNHLWHQ GHU EUJHUVFKDIWOLFKHQ (LQIOXQDKPH DXI
,Q GLHVHQ 5XQGHQ XQG 9HUDQVWDO
WXQJHQ ZXUGHQ
• 3UREOHPH GHV 6WDGWWHLOV XQG
,QKDOWH GHU 3URMHNWH GLVNXWLHUW
XQG ,GHHQ JHVDPPHOW
• GLH XQWHUVFKLHGOLFKHQ ,QWHUHV
VHQ LP 6WDGWWHLO NRRUGLQLHUW
• GHU 85%$13UR]H XQG GLH
6WDGWWHLOHQWZLFNOXQJ DOOJHPHLQ
6WDGW ± /DQG ± )OXVV
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GLH *HVWDOWXQJ YRQ *UQ XQG )UHLIOlFKHQ LP 6WDGWWHLO HWF DQGHUHUVHLWV ZDUHQ
GUlQJHQGH 3UREOHPH GHV 6WDGWWHLOV HWZD :RKQXQJVOHHUVWDQG 6DQLHUXQJVPD
QDKPHQ XQG .RQIOLNWH YRQ 0LHWHULQQHQ XQG 0LHWHUQ LP 5DKPHQ YRQ 6DQLHUXQJHQ
VRZLH HLQ 5FNJDQJ GHU 9HUVRUJXQJVLQIUDVWUXNWXU 6FKZHUSXQNWH GHU 'LVNXVVLRQHQ
'LH 'LVNXVVLRQHQ ZXUGHQ SURWRNROOLHUW XQG GLH 3URWRNROOH ZXUGHQ DQ DOOH 7HLOQHK
PHQGHQ XQG ,QWHUHVVLHUWHQ YHUVDQGW
$QZHVHQG ZDUHQ MHZHLOV HWZD  ELV  3HUVRQHQ ZREHL GLH 0LVFKXQJ UHFKW XQ
WHUVFKLHGOLFK ZDU 6LH VWHOOWH MHGRFK DOOHV DQGHUH DOV HLQHQ 4XHUVFKQLWW GHU 6WDGW
WHLOEHY|ONHUXQJ GDU (V JDE YLHOPHKU HLQHQ YRQ $QIDQJ DQ YRUKDQGHQHQ XQG ]X
QHKPHQG VWlUNHU ZHUGHQGHQ hEHUKDQJ YRQ 3URIHVVLRQHOOHQ DXV 9HUHLQHQ XQG 9HU
ElQGHQ GHU VLFK DXFK DXI GLH GLVNXWLHUWHQ 7KHPHQ DXVZLUNWH 6R ZXUGHQ GLH 3UR
EOHPH EHVWLPPWHU *UXSSHQ ] % -XJHQGOLFKH GXUFK GHUHQ SURIHVVLRQHOOH %HWUHXH
ULQQHQ XQG %HWUHXHUQ EHVRQGHUV VWDUN EHWRQW XQG GDEHL DXI GHU 6WDGWWHLOUXQGH
GDQQ RIW ZLHGHU HLQPDO QXU ÄEHU³ DEHU QLFKW ÄPLW³ GHQ %HWURIIHQHQ JHUHGHW
(EHQVR JDE HV HLQHQ hEHUKDQJ YRQ XQ]XIULHGHQHQ E]Z YHUXQVLFKHUWHQ 6WDGWWHLO
EUJHULQQHQ XQG EUJHUQ )U MHQH 7HLOH GHU 6WDGWWHLOEHY|ONHUXQJ GLH PLW GHU
(QWZLFNOXQJ GHV 6WDGWWHLOV ]XIULHGHQ ZDUHQ EHVWDQG RIW ZHQLJ $QUHL] VLFK LQ GHU
6WDGWWHLOUXQGH ]X HQJDJLHUHQ $XFK GLHVHU hEHUKDQJ VFKOXJ VLFK LQ GHQ 7KHPHQ
QLHGHU GXUFK HLQH VWDUNH %HWRQXQJ YRQ 9HUGUlQJXQJVlQJVWHQ :RKQXQJVQRW XQG
/HHUVWDQG
1DFK HWZD HLQHP -DKU KDWWH VLFK GLH 6WDGWWHLOUXQGH ZLH HLQH 7HLOQHKPHULQ HV IRU
PXOLHUWH ÄODQJVDP HLQJHVSLHOW³ XQG ]XP 0LWWHOSXQNW GHV %UJHUEHWHLOLJXQJVSUR
]HVVHV HQWZLFNHOW $OOHUGLQJV YHUlQGHUWH VLFK GDEHL DXFK GHU &KDUDNWHU GLHVHV *UH
PLXPV 'LH 6WDGWWHLOUXQGHQ LP 6RPPHU  ]HLFKQHWHQ VLFK GXUFK HLQH LP 9HU
JOHLFK ]X YHUJDQJHQHQ 5XQGHQ JHULQJH =DKO YRQ 7HLOQHKPHUQ XQG 7HLOQHKPHULQQHQ
DXV 'DUDXIKLQ JHIKUWH *HVSUlFKH LP 6WDGWWHLO HUJDEHQ GD GHU *UXQG KLHUIU
ZHQLJHU LQ HLQHP JHQHUHOOHQ 'HVLQWHUHVVH ]X VXFKHQ ZDU VRQGHUQ GDULQ GD
• GLH HUVWHQ 6WDGWWHLOUXQGHQ DXFK GLH )XQNWLRQ YRQ ,QIRUPDWLRQVE|UVHQ KDWWHQ
XQG ]XU .RQWDNWDXIQDKPH PLW DQGHUHQ $NWHXUHQ LP 6WDGWWHLO GLHQWHQ GLHVH HU
VWH 9HUQHW]XQJ LP 6WDGWWHLO PLWWOHUZHLOH MHGRFK HUUHLFKW XQG PLW GHP 6WDGWWHLO
EUR ]XGHP HLQH ]HQWUDOH $QODXIVWHOOH XQG $GUHVVH IU GLH .RQWDNWDXIQDKPH
JHVFKDIIHQ ZDU
• YLHOH %HWHLOLJWH GLH ,QIRUPDWLRQHQ LQ GHU 6WDGWWHLOUXQGH ]XP ]ZHLWHQ RGHU GULW
WHQ PDO K|UWHQ ZHLO VLH VLFK PLW GHQ 7KHPHQ EHUHLWV LP 9RUIHOG LP 6WDGWWHLO
EUR DXVHLQDQGHU JHVHW]W KDWWHQ XQG
• YLHOH %HWHLOLJWH QXU DQ HLQLJHQ GHU GLVNXWLHUWHQ 7KHPHQ GHU 6WDGWWHLOUXQGH
LQWHUHVVLHUW ZDUHQ XQG GLH 7KHPHQYLHOIDOW DOV HUVFKODJHQG HPSIDQGHQ
=XGHP EHVWDQG GLH 9HUPXWXQJ GD GLH 9LHOIDOW GHU 7KHPHQ HLQH DEVFKUHFNHQGH
:LUNXQJ DXI YLHOH %UJHU XQG %UJHULQQHQ KDWWH XQG GDKHU GLH 'RPLQDQ] YRQ 7HLO
QHKPHUQ XQG 7HLOQHKPHULQQHQ DXV 9HUHLQHQ bPWHUQ XQG ,QLWLDWLYHQ I|UGHUWH
9RU GLHVHP +LQWHUJUXQG ZXUGH DXI GHU 6WDGWWHLOUXQGH DP  6HSWHPEHU  EH
VFKORVVHQ YHUVWlUNW 5XQGHQ ]X JDQ] EHVWLPPWHQ 7KHPHQ XQG IU JDQ] EHVWLPPWH
%HY|ONHUXQJVJUXSSHQ GXUFK]XIKUHQ 'LH 6WDGWWHLOUXQGH VHOEVW VROOWH GDIU DOV HLQH
$UW 6WDGWWHLONRQIHUHQ] OHGLJOLFK LP +DOEMDKUHVUK\WKPXV VWDWWILQGHQ $E 6HSWHPEHU
 WUDI VLFK GLH 6WDGWWHLOUXQGH GDKHU QXU QRFK KDOEMlKUOLFK 1XQ ZXUGHQ YHU
PHKUW NOHLQHUH 5XQGHQ XQG 9HUDQVWDOWXQJHQ ]X EHUVFKDXEDUHQ 7KHPHQIHOGHUQ
RGHU IU EHVWLPPWH =LHOJUXSSHQ DQJHERWHQ
6R IDQGHQ GUHL 7KHPHQUXQGHQ ]X Ä-XJHQG LP %UKO1RUGYLHUWHO³ XQG ]ZHL ]X Ä2E
GDFKORVLJNHLW LP %UKO1RUGYLHUWHO³ VWDWW MHZHLOV DQJHUHJW YRQ 0LWDUEHLWHULQQHQ XQG
0LWDUEHLWHUQ GHU -XJHQG E]Z :RKQXQJVORVHQDUEHLW $XI LKQHQ ZXUGHQ YHUVFKLH
GHQH $NWLRQHQ XQG $QVlW]H GHU -XJHQG E]Z :RKQXQJVORVHQDUEHLW LP *HELHW GLV
NXWLHUW 'LH 5XQGHQ VHW]WHQ VLFK DXV 0LWDUEHLWHULQQHQ XQG 0LWDUEHLWHUQ GHU VWlG
6WDGW ± /DQG ± )OXVV
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WLVFKHQ XQG IUHLHQ -XJHQGDUEHLW E]Z :RKQXQJVORVHQDUEHLW GHV 6WDGWWHLOEURV GHU
6WDGWWHLO]HLWXQJ GHV $PWHV IU 6WDGWHUQHXHUXQJ GHV 6DQLHUXQJVWUlJHUV *** XQG
GHU %UJHULQLWLDWLYH ]XVDPPHQ 'LH +RIIQXQJ GD ]X VROFKHQ 7KHPHQUXQGHQ DXFK
%HWURIIHQHQ ]X HLQHU 7HLOQDKPH PRWLYLHUW ZHUGHQ N|QQHQ HUIOOWH VLFK GDEHL QLFKW
7URW] DOOHU %HPKXQJHQ LQ GHQ HQWVSUHFKHQGHQ 7DJHVWUHIIV XQG &OXEV ZDUHQ ZH
GHU -XJHQGOLFKH EHL GHU HLQHQ QRFK :RKQXQJVORVH EHL GHU DQGHUHQ 5XQGH ]XJH
JHQ
8QG DXFK EHL GHU 9HUDQVWDOWXQJ DQOlOLFK GHV )UDXHQWDJHV  ]XP 7KHPD Ä'HU
6WDGWWHLO DXV )UDXHQVLFKW´ GLH JHPHLQVDP PLW GHU %UJHULQLWLDWLYH RUJDQLVLHUW
ZXUGH GRPLQLHUWHQ DNWLYH )UDXHQ ] % DXV GHU %UJHULQLWLDWLYH DXV 9HUHLQHQ XQG
GHU 6WDGWYHUZDOWXQJ
(V JDE DEHU HLQH 5HLKH YRQ 9HUDQVWDOWXQJHQ PLW GHQHQ DXFK GLH %HWURIIHQHQ HU
UHLFKW ZHUGHQ NRQQWHQ VR ] % HLQH JHPHLQVDP PLW GHU %UJHULQLWLDWLYH RUJDQL
VLHUWH %XVIDKUW PLW 5HQWQHULQQHQ XQG 5HQWQHUQ GLH DQ GHQ ZLFKWLJVWHQ 85%$1
0DQDKPHQ VRZLH DQ GHQ QHX HQWVWHKHQGHQ $QJHERWHQ IU EHWUHXWHV E]Z DOWHQ
JHUHFKWHV :RKQHQ LP 6WDGWWHLO YRUEHL IKUWH XQG GHU VLFK HLQH ]ZDQJORVH *H
VSUlFKVUXQGH EHL .DIIHH XQG .XFKHQ PLW 9HUWUHWHUQ XQG 9HUWUHWHULQQHQ GHV 6WDGW
WHLOEURV GHV $PWHV IU 6WDGWHUQHXHUXQJ XQG HLQLJHU 7UlJHU GHU :RKQSURMHNWH
DQVFKOR VRZLH HLQH :HLKQDFKWVIHLHU PLW GHQ 6HQLRULQQHQ XQG 6HQLRUHQ LQ GHP
QHEHQ HLQHP NOHLQHQ 3URJUDPP :HLKQDFKWVOLHGHU GHV &KRUHV GHU -RVHSKLQHQ
VFKXOH 'LDYRUIKUXQJHQ ]XU *HVFKLFKWH GHV 6WDGWWHLOV XQG ]X GHQ DNWXHOOHQ (QW
ZLFNOXQJVWHQGHQ]HQ LP 6WDGWWHLO DXFK ÄDP 5DQGH³ YLHOH 3UREOHPH lOWHUHU 0HQ
VFKHQ LP 9LHUWHO EHVSURFKHQ ZHUGHQ NRQQWHQ %HVRQGHUV JXW EHVXFKW ZDU HLQ %U
JHUIRUXP ]XU =XNXQIW HLQHV :RKQNDUUHHV .DUUHH  DXI GHP QHEHQ HWZD 
%UJHULQQHQ XQG %UJHUQ DXFK GHU ,QYHVWRU IU GLH 6DQLHUXQJ GLHVHV .DUUHHV DQ
ZHVHQG ZDU
8QWHUVFKLHGOLFK JXW EHVXFKW ZDUHQ
• .RRSHUDWLRQVYHUDQVWDOWXQJHQ PLW NRPSHWHQWHQ 3DUWQHULQQHQ XQG 3DUWQHUQ ]X
EHVWLPPWHQ 7KHPHQ ZLH 0LHWUHFKW 6LFKHUKHLW 9HUEUDXFKHUVFKXW] HWF
• 9HUDQVWDOWXQJHQ GLH VLFK PLW GHU 6WDGWWHLODUEHLW VHOEVW EHVFKlIWLJWHQ VR ] %
HLQ %UJHUIRUXP ]XP %UJHUKDXV XQG ]XP .LQGHU XQG -XJHQGKDXV Ä6FKOXSI
ZLQNHO³ RGHU HLQH ,GHHQE|UVH ]XU =XNXQIW GHU 6WDGWWHLODUEHLW
• 9HUDQVWDOWXQJHQ PLW GHP =LHO GLH %HZRKQHU XQG %HZRKQHULQQHQ GHV 9LHUWHOV
EHU EHUHLWV EHVWHKHQGH VWlGWLVFKH 3ODQXQJHQ XQG (QWZUIH VRZLH EHUHLWV ODX
IHQGH VWlGWLVFKH 0DQDKPHQ ]X LQIRUPLHUHQ XQG GLHVH PLW LKQHQ ]X GLVNXWLH
UHQ VR ] % HLQH 9HUDQVWDOWXQJ PLW GHP %DXGH]HUQDW ]XU 9RUVWHOOXQJ GHV (QW
ZXUIV GHV VWlGWHEDXOLFKHQ 5DKPHQSODQHV &KHPQLW] %UKO1RUG HLQH 9RUVWHO
OXQJ GHV 9HUNHKUVNRQ]HSWHV IU GDV *HELHW *HVSUlFKVUXQGHQ PLW +DQGHO XQG
*HZHUEHWUHLEHQGHQ ]X GHQ ,QYHVWLWLRQV]XVFKVVHQ IU NOHLQH XQG PLWWHOVWlQGL
VFKH 8QWHUQHKPHQ DXV 85%$1 XQG ]XP 6WDGWWHLOPDUNHWLQJNRQ]HSW RGHU 9RU
VWHOOXQJHQ YRQ *HVWDOWXQJVHQWZUIHQ IU YHUVFKLHGHQH )UHLIOlFKHQ GXUFK GDV
*DUWHQ )ULHGKRIV XQG )RUVWDPW ,Q GHU 5HJHO ZXUGHQ GLH (QWZUIH LP $Q
VFKOX DQ GLH 9HUDQVWDOWXQJ LP 6WDGWWHLOEUR |IIHQWOLFK DXVJHOHJW E]Z DXVJH
KlQJW
5FNEOLFNHQG ZDUHQ *UHPLHQ ZLH GLH 6WDGWWHLOUXQGH XQG GLH 7KHPHQUXQGHQ IU GHQ
3UR]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ VHKU ZLFKWLJ DXFK ZHQQ GDEHL 0HQVFKHQ GRPL
QLHUWHQ GHUHQ 0RWLYDWLRQ ]XU 7HLOQDKPH SULPlU LKUH )XQNWLRQ ZHQLJHU GLH HLJHQH
%HWURIIHQKHLW ZDU 6R NRQQWHQ ]XP HLQHQ GLH 9HUQHW]XQJHQ GHU EHVWHKHQGHQ $N
WHXUH GHV 6WDGWWHLOV LQ EHVWLPPWHQ 7KHPHQIHOGHUQ JHI|UGHUW XQG GLH ,QWHUHVVHQ
JHEQGHOW ZHUGHQ ]XP DQGHUHQ KDWWHQ GLH 5XQGHQ HLQH )XQNWLRQ DOV Ä,GHHQ
                                               
18
 6R ZXUGH X D YRQ GHU 6WDGWWHLOUXQGH HLQ 2IIHQHU %ULHI ]XP 7KHPD 6DQLHUXQJ XQG 6R]LDOSODQXQJ
YHUIDW XQG DQ GLH )UDNWLRQHQ GLH ]XVWlQGLJHQ 6WHOOHQ GHU 6WDGWYHUZDOWXQJ GLH *** VRZLH GLH ORNDOH
6WDGW ± /DQG ± )OXVV
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VFKPLHGH´ ZREHL GDGXUFK GD 0HQVFKHQ DXV VHKU XQWHUVFKLHGOLFKHQ $UEHLWV XQG
$OOWDJV]XVDPPHQKlQJHQ ]XVDPPHQNDPHQ DXFK HKHU XQEOLFKH 3URMHNWNRRSHUD
WLRQHQ HQWVWDQGHQ %H]JOLFK GHU %HWHLOLJXQJ GHU %HWURIIHQHQ KDW VLFK JH]HLJW
GD GLHVH YRU DOOHP GDQQ JXW DQJHQRPPHQ ZXUGHQ ZHQQ HLQ NRQNUHWHU $QOD
EHVWDQG ZLH EHL GHU 9HUDQVWDOWXQJ ]XP :RKQNDUUHH  RGHU ZHQQ GLH 9HUDQ
VWDOWXQJ QLFKW ]LHOJHULFKWHW DOV Ä'LVNXVVLRQVIRUXP³ JHVWDOWHW ZDU VRQGHUQ HKHU DOV
ÄJHPWOLFKHV %HLVDPPHQVHLQ³ PLW 5DKPHQSURJUDPP ZLH EHL GHQ 9HUDQVWDOWXQJHQ
IU 6HQLRULQQHQ XQG 6HQLRUHQ LP 6WDGWWHLO
$XFK GLH 9HUDQVWDOWXQJHQ JHPHLQVDP PLW GHU VWlGWLVFKHQ 9HUZDOWXQJ ]XU 9RUVWHO
OXQJ XQG 'LVNXVVLRQ VWlGWLVFKHU 3ODQXQJHQ VWHOOWHQ HLQHQ ZLFKWLJHQ $VSHNW GHU Ä/R
NDOHQ %HWHLOLJXQJ³ GDU $OOHUGLQJV ZDUHQ HV DXFK JHUDGH GLHVH $NWLYLWlWHQ GLH DP
PHLVWHQ LQ GHQ 9HUGDFKW YRQ Ä$OLELDNWLYLWlWHQ´ JHULHWHQ DOVR VROFKHQ $NWLYLWlWHQ
GLH OHGLJOLFK GD]X GLHQHQ HLQH %HWHLOLJXQJ SIOLFKWJHPl GXUFK]XIKUHQ RKQH GD
HLQH ZLUNOLFKH 0LWVSUDFKH GHU %UJHU XQG %UJHULQQHQ JHZQVFKW LVW $XFK EHL JX
WHP :LOOHQ YRQ 6HLWHQ GHU bPWHU YHUPLWWHOW HLQ IHUWLJHU 9RUHQWZXUI GHU $QVFKHLQ HV
VHL VFKRQ ÄDOOHV JHODXIHQ³ XQG HV YHUODQJW VHKU YLHO 6HOEVWEHZXWVHLQ YRQ HLQHP
%UJHU RGHU HLQHU %UJHULQ VLFK DXI HLQH 'LVNXVVLRQ PLW GHQ IDFKNRPSHWHQWHQ 0LW
DUEHLWHUQ RGHU 0LWDUEHLWHULQQHQ GHU bPWHU RGHU GHU EHDXIWUDJWHQ %URV HLQ]XODV
VHQ =XGHP VLQG HV JHUDGH VROFKH 9HUDQVWDOWXQJHQ LQ GHQHQ HV RIW VFKZHUZLH
JHQGH 0LYHUVWlQGQLVVH XQG .RPPXQLNDWLRQVSUREOHPH ]ZLVFKHQ GHQ )DFKOHXWHQ
DXV bPWHUQ XQG %URV XQG GHU %HY|ONHUXQJ JLEW 3OlQH VLQG QLFKW RKQH ZHLWHUHV
OHVEDU )DFKWHUPLQL QLFKW OHLFKW YHUVWHKEDU
3RVLWLY ZDU ]ZHLIHOORV GLH $XVOHJXQJ GHV 5DKPHQSODQHQWZXUIV LP 6WDGWWHLOEUR
+LHU KDWWHQ GLH %UJHU XQG %UJHULQQHQ =HLW VLFK GHQ (QWZXUI LQ 5XKH XQG LP
ÄQHXWUDOHQ )HOG´ DQ]XVFKDXHQ ,Q GHQ 0LWDUEHLWHUQ GHV 6WDGWWHLOEURV IDQGHQ VLH
JHGXOGLJH *HVSUlFKVSDUWQHU GLH EHL %HGDUI .DUWHQ XQG WH[WOLFKH (UOlXWHUXQJHQ
QRFKPDOV HUNOlUWHQ bKQOLFKHV JLOW IU GLH DXVKlQJHQGHQ (QWZUIH GHU *UQ XQG
$XHQIOlFKHQ YRQ =|OOQHUSODW] .LQGHUWDJHVVWlWWH 6FK|QKHUUVWUDH XQG 6WDGWWHLO
SDUN
*DQ] SUDJPDWLVFKH 6FKZLHULJNHLWHQ JDE HV ]XP 7HLO EHL .RRSHUDWLRQVYHUDQVWDOWXQ
JHQ LQ GHU =XVDPPHQDUEHLW ]ZLVFKHQ GHQ bPWHUQ E]Z DQGHUHQ .RRSHUDWLRQVSDUW
QHUQ XQG GHP 6WDGWWHLOEUR EH]JOLFK GHU $UEHLWVWHLOXQJ +lXILJ ZDU QLFKW HLQGHX
WLJ GHILQLHUW ZHU (LQODGHQGHU ZDU XQG ZHU GLH 9HUDQWZRUWXQJ IU GLH LQKDOWOLFKH
9RUEHUHLWXQJ XQG GLH 2UJDQLVDWLRQ YRQ 5lXPOLFKNHLWHQ XQG WHFKQLVFKHU ,QIUD
VWUXNWXU WUXJ 6R IKOWHQ VLFK LP JQVWLJHUHQ )DOO EHLGH 6HLWHQ ]XVWlQGLJ LP XQ
JQVWLJHUHQ NHLQH YRQ EHLGHQ
                                                                                                                                   
3UHVVH YHUVDQGW XQG DXV GHQ 7KHPHQUXQGHQ ³-XJHQG´ UHVXOWLHUWHQ ]ZHL RIIHQH %ULHIH ]XU 6LWXDWLRQ
GHU .LQGHU XQG -XJHQGDUEHLW LP 6WDGWWHLO DQ GHQ 2EHUEUJHUPHLVWHU GLH )UDNWLRQHQ XQG GLH 3UHVVH 
19
 6R HQWVWDQG DXI GHQ 7KHPHQUXQGHQ -XJHQG X D GLH ,GHH ]XU (UULFKWXQJ YRQ %DOOVSLHOSOlW]HQ LP
6WDGWWHLO VLHKH XQWHQ DXI GHU 5XQGH ]XP 6WDGWWHLO DXV )UDXHQVLFKW ZXUGH GHU JHGDQNOLFKH *UXQG
VWHLQ IU GDV 3URMHNW IU ([LVWHQ]JUQGHULQQHQ DP =|OOQHUSODW] JHOHJW VLHKH XQWHQ XQG DXI GHU
,GHHQE|UVH ]XU 6WDGWWHLODUEHLW HQWVWDQG GLH  DOOHUGLQJV QLFKW UHDOLVLHUWH  ,GHH YRQ 0RGHOOVDQLHUXQJHQ
LQ :RKQXQJHQ GHU *** VLHKH XQWHQ 
20
 =XU $QJVW YRU HLQHU ³$OLELEHWHLOLJXQJ´ XQG ]X .RPPXQLNDWLRQVSUREOHPHQ ]ZLVFKHQ )DFKOHXWHQ XQG
%HY|ONHUXQJ VLHKH DXFK .DSLWHO  
6WDGW ± /DQG ± )OXVV
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$XVEOLFN
 
VWRHQ XQG EHL JHPHLQVDPHQ 9HUDQVWDOWXQJHQ PLW DQGHUHQ $NWHXUHQ  JHUDGH PLW
GHU 9HUZDOWXQJ  YHUELQGOLFKHUH XQG EHVVHU DEJHJUHQ]WH 9HUDQWZRUWOLFKNHLWHQ ]X
GHILQLHUHQ
 :HUNVWlWWHQ ]XU *UQ XQG )UHLIOlFKHQJHVWDOWXQJ
:HUGHJDQJ
%HL GHQ 9RUJHVSUlFKHQ ZXUGH YRU DOOHP YRQ 6HLWHQ GHV .LQGHU XQG -XJHQGKDXVHV
Ä6FKOXSIZLQNHO³ XQG GHV 7DJHVWUHIIV IU :RKQXQJVORVH GHU $:2 Ä'DV '$&+³ GHU
:XQVFK JHlXHUW %UJHU XQG %UJHULQQHQ XQG VSH]LHOO LKUH MHZHLOLJH .OLHQWHO DQ
GHU 8P E]Z 1HXJHVWDOWXQJ YRQ *UQIOlFKHQ ]X EHWHLOLJHQ 'LHV EH]RJ VLFK YRU
DOOHP DXI GLH EHLGHQ 85%$10DQDKPHQ Ä1HXJHVWDOWXQJ HLQHV 6WDGWWHLOSDUNV³ XQG
Ä8PJHVWDOWXQJ GHV =|OOQHUSODW]HV³
      
                                               
 'HU ]XNQIWLJH 6WDGWWHLOSDUN VROO LQVEHVRQGHUH HLQ 7UHIISXQNW IU .LQGHU XQG -XJHQGOLFKH ZHUGHQ
DOVR X D GHU .OLHQWHO GHV 6FKOXSIZLQNHO GHU =|OOQHUSODW] VWHOOW VHLW OlQJHUHU =HLW HLQHQ 7UHIISXQNW
YRQ ZRKQXQJVORVHQ XQG YRQ :RKQXQJVORVLJNHLW EHGURKWHQ 0HQVFKHQ GDU DOVR GHU .OLHQWHO GHV
7DJHVWUHIIV 'DV '$&+
:LH EHUHLWV REHQ EHVFKULHEHQ ZXUGH GLH 'XUFKIKUXQJ YRQ
5XQGHQ XQG 9HUDQVWDOWXQJHQ ]XQHKPHQG YRP 6WDGWWHLOEUR
E]Z GHVVHQ 0LWDUEHLWHUQ YRP 7UlJHUSURMHNW Ä1HXH $UEHLW
&KHPQLW]³ EHUQRPPHQ 0LW GHU $EVLFKHUXQJ GHU 6DFK XQG
3HUVRQDOPLWWHO GHV 6WDGWWHLOEURV GXUFK GDV 6R]LDO XQG -X
JHQGDPW LVW GDKHU DXFK GLH )RUWIKUXQJ GLHVHU 5XQGHQ XQG
9HUDQVWDOWXQJHQ JHZlKUOHLVWHW
'DEHL JLOW HV IU GLH =XNXQIW ZHLWHU ]X OHUQHQ G K QHEHQ GHU
)RUWIKUXQJ HWDEOLHUWHU )RUPHQ GHV $XVWDXVFKV ZLH MHQHU GHU
6WDGWWHLOUXQGH ZHLWHUKLQ LPPHU QHXH )RUPHQ GHU 9HUDQVWDOWXQJ
DXV]XSURELHUHQ GLH DXI PHKU 5HVRQDQ] EHL GHQ %HWURIIHQHQ
8QG EHUHLWV DXI GHU 9HUDQVWDOWXQJ GHU Ä%UJHU
LQLWLDWLYH Q|UGOLFKHU %UKO³ LP -XOL  ZDU YRQ
6HLWHQ GHV *DUWHQDPWHV GDUJHVWHOOW ZRUGHQ GD
HLQH 7HLOQDKPH GHU %UJHU XQG %UJHULQQHQ DQ
GHU *UQ XQG )UHLIOlFKHQJHVWDOWXQJ LP 5DKPHQ
YRQ 85%$1 ZQVFKHQVZHUW VHL ,P ZHLWHUHQ
9HUODXI GHV 85%$13UR]HVVHV NDP DXV GHU
6WDGWWHLOUXQGH ]XGHP GHU :XQVFK KHUDXV GLH
6FKOHU XQG 6FKOHULQQHQ GHU -RVHSKLQHQVFKXOH
DQ GHU 8PJHVWDOWXQJ GHU 6FKXOIOlFKHQ LP 5DK
PHQ YRQ 85%$1 ]X EHWHLOLJHQ 8P VLFK GHWDLO
OLHUWHU PLW .RQ]HSWHQ HLQHU EUJHUVFKDIWOLFKH
0LWZLUNXQJ ]X EHVFKlIWLJHQ ELOGHWH VLFK DXV GHU
6WDGWWHLOUXQGH KHUDXV LP $XJXVW  HLQH $*
Ä*UQ XQG )UHLIOlFKHQJHVWDOWXQJ³ XQG HV IDQ
GHQ HUVWH *HVSUlFKH PLW GHP *DUWHQDPW VWDWW
6WDGW ± /DQG ± )OXVV
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,Q GLHVHU $* XQG VSlWHU LQ GHU 6WDGWWHLOUXQGH ZXUGH LP 6HSWHPEHU  EH
VFKORVVHQ IU GLH 1HXJHVWDOWXQJ HLQHV 6WDGWWHLOSDUNV XQG GLH 8PJHVWDOWXQJ GHV
=|OOQHUSODW]HV VRJHQDQQWH Ä0RGHOOZHUNVWlWWHQ³ ]X YHUDQVWDOWHQ EHL GHQHQ GHU
6WDGWWHLOEHY|ONHUXQJ *HOHJHQKHLW JHJHEHQ ZHUGHQ VROOWH LKUH (UIDKUXQJHQ :Q
VFKH XQG ,GHHQ LQ GLH .RQ]HSWLRQHQ HLQ]XEULQJHQ
)U GHQ =|OOQHUSODW] IDQG HLQH HQWVSUHFKHQGH :HUNVWDWW DP  2NWREHU 
VWDWW IU GHQ 6WDGWWHLOSDUN DP  2NWREHU  %HLGH :HUNVWlWWHQ YHUOLHIHQ HWZD
QDFK GHP JOHLFKHQ 6FKHPD (V ZXUGHQ LP 9RUIHOG JHPHLQVDP PLW %HWURIIHQHQ
PLW :RKQXQJVORVHQ LP 7DJHVWUHII Ä'DV '$&+³ EHLP =|OOQHUSODW] XQG PLW .LQGHUQ
XQG -XJHQGOLFKHQ LP Ä6FKOXSIZLQNHO³ EHLP 6WDGWWHLOSDUN +DQG]HWWHO HUVWHOOW XQG GLH
9HUWHLOXQJ RUJDQLVLHUW 9RU GHU :HUNVWDWW ZXUGH JHPHLQVDP HLQ *UXQGPRGHOO LP
0DVWDE  JHEDXW XQG DP 7DJ GHU :HUNVWDWW ZXUGH GLHVHV GDQQ YRU 2UW EHLP
=|OOQHUSODW] E]Z DXI GHP -RVHSKLQHQSODW] IU GHQ 6WDGWWHLOSDUN DXIJHVWHOOW ,Q
GHQ |IIHQWOLFKHQ 5DXP ]X JHKHQ ZDU ZLFKWLJ GDPLW PDQ DXFK 3DVVDQWHQ
ÄHLQIDQJHQ³ NRQQWH $OV 7HUPLQ ZDU MHZHLOV HLQ 6DPVWDJ JHZlKOW GDPLW DXFK %H
UXIVWlWLJH GLH 0|JOLFKNHLW GHU 7HLOQDKPH KDWWHQ 'LH 'DXHU GHU :HUNVWlWWHQ EHWUXJ
MHZHLOV HWZD  6WXQGHQ 1HEHQ GHP 0RGHOO ZXUGH DXFK HLQH 3LQZDQG DXIJHVWHOOW
XQG DXI .DUWHLNDUWHQ ,GHHQ JHVDPPHOW 'LH 5HVRQDQ] ZDU XQWHUVFKLHGOLFK %HLP
=|OOQHUSODW] QDKPHQ HWZD  /HXWH WHLO EHLP 6WDGWWHLOSDUN HWZD  (V ZDU NHL
QHVIDOOV HLQ 4XHUVFKQLWW GHU %HY|ONHUXQJ EHLP =|OOQHUSODW] ZDUHQ UHODWLY YLHOH
:RKQXQJVORVH EHLP 6WDGWWHLOSDUN VHKU YLHOH .LQGHU lOWHUH /HXWH XQG MXQJH )DPL
OLHQ YHUWUHWHQ $QGHUH *UXSSHQ ] % -XJHQGOLFKH IHKOWHQ EHL EHLGHQ :HUNVWlWWHQ
IDVW YROOVWlQGLJ GHU 6FKOXSIZLQNHO ZDU ]X GLHVHU =HLW HKHU HLQ .LQGHU GHQQ HLQ
-XJHQGKDXV
'LH (UJHEQLVVH GHU :HUNVWlWWHQ =|OOQHUSODW] XQG 6WDGWWHLOSDUN ZXUGHQ YRP *DUWH
QDPW LQ GLH (QWZUIH HLQJHDUEHLWHW XQG GLH (QWZUIH DQVFKOLHHQG |IIHQWOLFK LP
6WDGWWHLO GLVNXWLHUW XQG LP 6WDGWWHLOEUR DXVJHKlQJW 1DFK GHP :XQVFK GHU
6WDGWWHLOUXQGH VROOWH EHUGLHV GLH %HY|ONHUXQJ DXFK EHL GHU NRQNUHWHQ 8PJHVWDO
WXQJ EHWHLOLJW ZHUGHQ 6RZRKO GLH .LQGHU XQG -XJHQGOLFKHQ YRP Ä6FKOXSIZLQNHO³ DOV
DXFK HLQLJH :RKQXQJVORVH LP 7DJHVWUHII KDWWHQ KLHU]X %HUHLWVFKDIW VLJQDOLVLHUW
:lKUHQG GLHV IU GHQ =|OOQHUSODW] QLFKW UHDOLVLHUW ZHUGHQ NRQQWH ZXUGH HV IU GHQ
6WDGWWHLOSDUN YHUVXFKW (V IDQGHQ KLHU  HLQH JDQ]H 5HLKH YRQ *HVSUlFKHQ ]XU
%HWHLOLJXQJ YRQ .LQGHUQ XQG -XJHQGOLFKHQ DQ GHU *HVWDOWXQJVNRQ]HSWLRQ VWDWW DQ
GHQHQ QHEHQ GHP 6WDGWWHLOEUR GDV $PW IU 6WDGWHUQHXHUXQJ E]Z %DXNRRUGLQD
WLRQ GDV *DUWHQ )ULHGKRIV XQG )RUVWDPW 6FKOHU XQG 6FKOHULQQHQ VRZLH HLQH
/HKUHULQ GHU -RVHSKLQHQVFKXOH %HVXFKHU XQG %HVXFKHULQQHQ VRZLH 0LWDUEHLWHULQ
QHQ GHV .LQGHU XQG -XJHQGFOXEV Ä6FKOXSIZLQNHO´ GDV 8PZHOW]HQWUXP &KHPQLW]
XQG GLH IU GLH *HVWDOWXQJ EHDXIWUDJWHQ %URV WHLOQDKPHQ (LQH GLUHNWH %HWHLOLJXQJ
EHL GHU 8PVHW]XQJ GHV .RQ]HSWHV LVW YRUJHVHKHQ
(LQH ZHLWHUH :HUNVWDWW GLH ]X HLQHP 7HLOJHELHW GHU )UHLIOlFKH GHU -RVHSKLQHQ
VFKXOH VWDWWIDQG PX HKHU DOV )HKOYHUVXFK YHUEXFKW ZHUGHQ 7URW] GHU 9RUEHUHL
WXQJVDUEHLWHQ NDPHQ QXU HWZD  6FKOHU XQG 6FKOHULQQHQ ZREHL QXU  -XQJV
ZLUNOLFK PLW PHKU RGHU ZHQLJHU %HJHLVWHUXQJ EHL GHU 6DFKH ZDUHQ
                                               
 %HLGH :HUNVWlWWHQ ZXUGHQ DXVIKUOLFK GRNXPHQWLHUW YJO 6FKPLWW  D XQG  E =XU
,QWHJUDWLRQ ZRKQXQJVORVHU XQG YRQ :RKQXQJVORVLJNHLW EHGURKWHU %UJHULQQHQ XQG %UJHU LQ GLH
:HUNVWDWW ]XP =|OOQHUSODW] VLHKH DXFK 6FKPLWW  :HEHU  XQG 6FKPLWW  D XQG  D
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(V JLEW MHGRFK HLQH 5HLKH QHJDWLY ]X EHZHUWHQGHU $VSHNWH DXV GHQHQ /HKUHQ IU
ZHLWHUH lKQOLFKH $NWLRQHQ JH]RJHQ ZHUGHQ N|QQHQ
• 'LH =DKO GHU 7HLOQHKPHQGHQ ZDU EHL DOOHQ :HUNVWlWWHQ ZHQLJ ]XIULHGHQVWHOOHQG
=XGHP ZDUHQ GLH =XVDPPHQVHW]XQJHQ GHU 7HLOQHKPHU XQG 7HLOQHKPHULQQHQ
VHKU HLQVHLWLJ GRPLQLHUW XQG HV IHKOWHQ VSH]LHOO HLQLJH GHU =LHOJUXSSHQ (U
VFKZHUHQG NRPPW QRFK KLQ]X GD VLFK GLH DQZHVHQGHQ 7HLOQHKPHU XQG 7HLO
QHKPHULQQHQ RIW QLFKW LQ GHP 0DH HLQEUDFKWHQ ZLH GLHV YRQ 6HLWHQ GHU 0R
GHUDWLRQ HUKRIIW ZRUGHQ ZDU (UNOlUXQJVP|JOLFKNHLWHQ JLEW HV KLHU YLHOIlOWLJH
(LQH +HPPVFKZHOOH VLFK LQQHUKDOE HLQHV .UHLVHV YRQ ÄZLFKWLJHQ /HXWHQ³ ZLH
GHQ $PWVYHUWUHWHUQ XQG YHUWUHWHULQQHQ HLQ]XEULQJHQ GLH $QJVW HWZDV Ä)DO
VFKHV³ ]X VDJHQ XQG  RGHU HLQH UHVLJQDWLYH +DOWXQJ E]Z GLH hEHU]HXJXQJ
GD GDV ZDV PDQ KLHU YRUEULQJW RKQHKLQ QLFKW UHDOLVLHUW ZHUGHQ ZLUG XQG QXU
HLQHU Ä3VHXGREHWHLOLJXQJ³ GLHQW
• %HL GHU :HUNVWDWW DXI GHP =|OOQHUSODW] NRQQWHQ HLQLJH 7HLOQHKPHU XQG 7HLOQHK
PHULQQHQ HLQIDFK DXI LKUHP :HJ YRP (LQNDXIHQ RGHU EHLP +XQG DXVIKUHQ
ÄDEJHIDQJHQ³ ZHUGHQ ZlKUHQG EHL GHU :HUNVWDWW ]XP 6WDGWWHLOSDUN SUDNWLVFK
NHLQH 3DVVDQWHQ ]XIlOOLJ YRUEHL NDPHQ 'LHV OLHJW ZRKO LQ GHU :DKO GHV 6WDQG
RUWHV GHU :HUNVWDWW EHJUQGHW :lKUHQG GHU =|OOQHUSODW] YRQ YLHOHQ 0HQVFKHQ
DXI DOOWlJOLFKHQ :HJHQ JHQXW]W ZLUG IKUW GHU :HJ EHU GHQ -RVHSKLQHQSODW]
QXU ]XU -RVHSKLQHQVFKXOH ZR QDFKYROO]LHKEDU DP 6DPVWDJ QLHPDQG KLQ
P|FKWH
• :lKUHQG GLH .LQGHU EHL GHQ :HUNVWlWWHQ ]XP 6WDGWWHLOSDUN XQG ]XU
-RVHSKLQHQVFKXOH EHL OHW]WHUHU VRZHLW EHUKDXSW DQZHVHQG VHKU PRWLYLHUW
ZDUHQ LKUH ,GHHQ DXFK JHVWDOWHULVFK DP 0RGHOO XP]XVHW]HQ VFKLHQ GLHV IU GLH
PHLVWHQ (UZDFKVHQHQ ]X XQJHZRKQW VLH EHVFKUlQNWHQ VLFK LQ GHU 5HJHO DXI
GDV 6DPPHOQ XQG GLH 'LVNXVVLRQ YRQ 6WLFKZRUW]HWWHOQ
• 'LH 'LVNXVVLRQHQ ZXUGHQ ZHLWJHKHQG QLFKW GLUHNW ]ZLVFKHQ GHQ %UJHULQQHQ
XQG %UJHUQ JHIKUW VRQGHUQ EHU GLH 0RGHUDWLRQ XQG  RGHU GLH 9HUWUHWHULQ
QHQ XQG 9HUWUHWHU GHU bPWHU YHUPLWWHOW
• 'HU HQWWlXVFKHQGVWH )DNWRU VSH]LHOO GHU :HUNVWDWW ]XP =|OOQHUSODW] ZDU MHGRFK
GHU OHW]WHQGOLFKH (LQIOX GHU ,GHHQ DXI GLH WDWVlFKOLFKHQ *HVWDOWXQJVNRQ]HSWH
*HUDGH GXUFK GLH XQJQVWLJH /DJH GHV =|OOQHUSODW]HV VLQG YLHOH ,GHHQ XQG $Q
UHJXQJHQ EHVWLPPWHQ 6DFK]ZlQJHQ ]XP 2SIHU JHIDOOHQ 8P QXU HLQ %HLVSLHO ]X
QHQQHQ )U GLH KlXILJ JHZQVFKWHQ 6SLHO XQG 6SRUWDQODJHQ DXI GHP 3ODW]
ZDUHQ ZHJHQ GHU EHQDFKEDUWHQ 6WUDHQ GLH 0LQGHVWVWDQGDUGV EH]JOLFK 6L
FKHUKHLW XQG *HVXQGKHLW QLFKW HUIOOW E]Z KlWWHQ QXU GXUFK XQYHUKlOWQLVPlLJ
KRKH 6LFKHUKHLWVDXIZHQGXQJHQ HUIOOW ZHUGHQ N|QQHQ
,QVJHVDPW N|QQHQ DXV 6LFKW GHU Ä/RNDOHQ %HWHLOL
JXQJ³ ]XPLQGHVW GLH EHLGHQ 0RGHOOZHUNVWlWWHQ
]XP 6WDGWWHLOSDUN XQG ]XP =|OOQHUSODW] SRVLWLY
JHZHUWHW ZHUGHQ 3RVLWLY LVW GD HV JHOXQJHQ LVW
HLQ *HVSUlFK ]ZLVFKHQ HLQLJHQ GHU SRWHQWLHOOHQ
VSlWHUHQ 1XW]HUQ E]Z 1XW]HULQQHQ GHU )OlFKHQ
XQG GHU 3ODQXQJ KHU]XVWHOOHQ %HLP 6WDGWWHLOSDUN
NRQQWH ]XGHP HLQ $EZlJXQJVHUJHEQLV HU]LHOW
ZHUGHQ PLW GHP ]XPLQGHVW DOOH %HWHLOLJWHQ GHU
:HUNVWDWW ÄOHEHQ³ NRQQWHQ LQVEHVRQGHUH DXFK ]X
HLQHP JHPHLQVDPHQ 9RUVFKODJ IU HLQH =RQLHUXQJ
GHU )OlFKH
6WDGW ± /DQG ± )OXVV
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$XVEOLFN
,P 6WDGWWHLO VHOEVW VWHKW LQ QlFKVWHU =HLW NHLQH |IIHQWOLFKH *UQIOlFKH ]XU 8PJH
VWDOWXQJ DQ LQVRIHUQ ZLUG HV KLHU NHLQH YHUJOHLFKEDUHQ :HUNVWlWWHQ PHKU JHEH
$EHU HV N|QQHQ /HKUHQ DXV GHQ :HUNVWlWWHQ IU lKQOLFKH 3URMHNWH LQ DQGHUHQ
&KHPQLW]HU 6WDGWWHLOHQ JH]RJHQ ZHUGHQ
 0DQ VROOWH VLFK LP (LQ]HOIDOO ]XQlFKVW HLQPDO IUDJHQ RE GHU $XIZDQG GHV 0R
GHOOEDXV JHUHFKWIHUWLJW LVW 'DV LVW QXU GDQQ GHU )DOO ZHQQ DXFK HLQ HQWVSUHFKHQ
GHU 6SLHOUDXP ]XP (LQEULQJHQ EUJHUVFKDIWOLFKHU ,GHHQ YRUKDQGHQ LVW E]Z JH
ZlKUW ZLUG (LQ 3ODW] GHVVHQ 1XW]XQJ VR VWDUN YRQ UHFKWOLFKHQ XQG DQGHUHQ 5H
VWULNWLRQHQ EHVFKUlQNW LVW ZLH GHU =|OOQHUSODW] HLJQHW VLFK IU GLHVH 0HWKRGH NDXP
 ,VW HLQ HQWVSUHFKHQGHU 6SLHOUDXP YRUKDQGHQ ORKQW VLFK GHU $XIZDQG IU GHQ
0RGHOOEDX DOOHUGLQJV /HUQHQ NDQQ PDQ GDEHL DXV GHQ (UIDKUXQJHQ GHU :HUN
VWlWWHQ ]XP =|OOQHUSODW] XQG 6WDGWWHLOSDUN GD PDQ
• VLFK DQGHUH )RUPHQ GHU ,QIRUPDWLRQ XQG 0RWLYDWLRQ EHUOHJHQ VROOWH
• GLH REHQ JHQDQQWHQ +DOWXQJHQ bQJVWH XQG +HPPXQJHQ EHVWLPPWHU =LHOJUXS
SHQ LP 9RUIHOG EHVVHU UHIOHNWLHUHQ XQG LQ GLH :HUNVWDWWSODQXQJ LQWHJULHUHQ
VROOWH
• GDUDXV DFKWHQ VROOWH GD WDWVlFKOLFK VWDUN IUHTXHQWLHUWH 2UWH E]Z HQWVSUH
FKHQGH =HLWHQ IU VROFKH 9HUDQVWDOWXQJHQ JHZlKOW ZHUGHQ
• EHUOHJHQ VROOWH ZLH PDQ ]XP $UEHLWHQ DP 0RGHOO PRWLYLHUHQ NDQQ GHQQ JH
UDGH DP 0RGHOO N|QQHQ ,QWHUHVVHQV XQG 1XW]XQJVNRQIOLNWH DP EHVWHQ GHXWOLFK
JHPDFKW XQG *HVWDOWXQJVLGHHQ DXVJHWHVWHW ZHUGHQ
(LQ JUXQGVlW]OLFKHV 'LOHPPD GHU 9HUDQVWDOWXQJVIRUP VFKHLQW ]X VHLQ GD 'LVNXV
VLRQHQ LQ GHU 5HJHO QLFKW GLUHNW ]ZLVFKHQ GHQ %UJHULQQHQ XQG %UJHUQ JHIKUW
ZHUGHQ 2IIHQVLFKWOLFK NRPPHQ 'LVNXVVLRQHQ ]ZLVFKHQ ELV GDKLQ )UHPGHQ EHU
ZLHJHQG HUVW GDQQ ]XVWDQGH ZHQQ VLH YRQ GHU 0RGHUDWLRQ YHUPLWWHOW ZHUGHQ 'LHV
LVW JOHLFK LQ ]ZHLHUOHL +LQVLFKW SUREOHPDWLVFK =XP HLQHQ LVW MD JHUDGH GDV GLUHNWH
*HVSUlFK ]ZLVFKHQ %UJHUQ XQG %UJHULQQHQ PLW XQWHUVFKLHGOLFKHQ 1XW]XQJVLQWHU
HVVHQ HLQ =LHO GHU :HUNVWDWW ]XP DQGHUHQ KDEHQ QDWUOLFK GLH Ä2IIL]LHOOHQ³ MHZHLOV
QXU ]ZHL 2KUHQ XQG HLQHQ 0XQG N|QQHQ GHPHQWVSUHFKHQG QLFKW JOHLFK]HLWLJ PLW
DOOHQ UHGHQ 'D VLFK DOOH 7HLOQHKPHULQQHQ XQG 7HLOQHKPHU XP GDV 0RGHOO KHUXP
EHZHJHQ XQG LQ *USSFKHQ ]XVDPPHQVWHKHQ LVW HV DEHU QLFKW P|JOLFK HLQH $UW
YRQ 3OHQXPVGLVNXVVLRQ ]X IKUHQ *OHLFK]HLWLJ VROOHQ GLH 7HLOQHKPHU VLFK MD DEHU
DXFK IUHL EHZHJHQ XQG QLFKW ÄJHRUGQHW³ XQG DQGlFKWLJ GHU 0RGHUDWLRQ ODXVFKHQG
DXI HLQHP )OHFN VWHKHQ (V PX IU GLH =XNXQIW GDKHU HLQ .RPSURPL JHIXQGHQ
ZHUGHQ GHU LUJHQGZR ]ZLVFKHQ ZLOGHP 'XUFKHLQDQGHU XQG UHGHQ QDFK :RUWPHO
GXQJ OLHJW
                                                        
 'LHV ]HLJHQ DXFK DQGHUH (UIDKUXQJHQ DXV &KHPQLW] bKQOLFKH :HUNVWlWWHQ IDQGHQ HEHQIDOOV XQWHU
GHU 0RGHUDWLRQ GHV $XWRUV XQG LQ =XVDPPHQDUEHLW PLW GHP $PW IU %DXNRRUGLQDWLRQ XQG GHP
-XJHQGDPW LQ &KHPQLW] ]X )XJlQJHUEHUHLFKHQ LP *URZRKQJHELHW Ä)ULW] +HFNHUW³ VWDWW 'LHVH
YHUOLHIHQ LQ MHGHU +LQVLFKW EHVVHU 6LH ZDUHQ EHVVHU EHVXFKW HV ZXUGH DXFK WDWVlFKOLFK DP 0RGHOO
JHEDVWHOW HV IDQGHQ PHKU 'LVNXVVLRQHQ VWDWW XQG QLFKW ]XOHW]W IDQGHQ DXFK PHKU GHU JHVDPPHOWHQ
,GHHQ (LQJDQJ LQ GLH (QWZUIH ZHLO ZHVHQWOLFK ZHQLJHU 6DFK]ZlQJH YRUKDQGHQ ZDUHQ HLQ %HLVSLHO
KLHUIU NDQQ PDQ QDFKOHVHQ LQ )ULHGULFK  .XSIHU  0|EV  6FKPLWW 
6WDGW ± /DQG ± )OXVV
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 6WDGWWHLO]HLWXQJ ´%UKO%,66´
                                                                          
:HUGHJDQJ
(EHQIDOOV EHUHLWV LQ GHQ 9RUJHVSUlFKHQ ZXUGH YRQ 6HLWHQ GHU Ä6HOEVWKLOIH  H 9³
GLH ,GHH HLQHU 6WDGWWHLO]HLWXQJ HLQJHEUDFKW (LQH VROFKH =HLWXQJ VROOWH EHZXW QLFKW
GLH ÄRIIL]LHOOH 6HLWH³ GHV 85%$13URJUDPPV GDUVWHOOHQ  GDIU JLEW HV MD GDV $PWV
EODWW  VRQGHUQ 2UJDQ GHU 6WDGWWHLOUXQGH XQG GHU %HY|ONHUXQJ VHLQ
$XFK KLHU ZDU PDQ VLFK VRZRKO YRQ 6HLWHQ GHU 9HUZDOWXQJ DOV DXFK YRQ 6HLWHQ GHU
6WDGWWHLOUXQGH VFKQHOO GDUEHU HLQLJ GD HLQH VROFKH =HLWXQJ VLQQYROO LVW 8QNODU
ZDU MHGRFK ]XQlFKVW GLH )LQDQ]LHUXQJ 'LH 6WDGWWHLO]HLWXQJ ZXUGH GDEHL VR HWZDV
ZLH HLQH Ä*UHWFKHQIUDJH³ IU GLH 6WDGWWHLOUXQGH DQ GHU )UDJH Ä.RPPW GLH =HLWXQJ
ZHQQ ZLU EHVFKOLHHQ GD ZLU VLH ZROOHQ"³ ZXUGH DXFK DXVJHWHVWHW ZLH HUQVW GDV
$QJHERW GHU %UJHUEHWHLOLJXQJ WDWVlFKOLFK JHPHLQW ZDU
,P 6HSWHPEHU  ZXUGH VFKOLHOLFK YRP $PW IU 6WDGWHUQHXHUXQJ GLH )LQDQ]LH
UXQJ GHU HUVWHQ GUHL $XVJDEHQ ]XJHVDJW LP (LQ]HOQHQ GLH 6DFKNRVWHQ IU 'UXFN
HWF VRZLH HLQ +RQRUDU IU HLQH IUHLEHUXIOLFKH -RXUQDOLVWLQ XQG $NWLYH GHU Ä6HOEVW
KLOIH  H 9³ DOV 3URMHNWOHLWHULQ ,P 5DKPHQ GLHVHU GUHL $XVJDEHQ VROOWH HUXLHUW
ZHUGHQ LQZLHZHLW HLQH VROFKH =HLWXQJ YRQ GHU 6WDGWWHLOEHY|ONHUXQJ DQJHQRPPHQ
ZLUG XQG ZHOFKH 9HUWULHEVZHJH VLFK DQELHWHQ VRZLH GHU .UHLV GHU 5HGDNWHXUH XQG
5HGDNWHXULQQHQ HUZHLWHUW XQG LQ GLH /DJH YHUVHW]W ZHUGHQ DXFK RKQH GLH SURIHV
VLRQHOOH +LOIHVWHOOXQJ ZHLWHU]XDUEHLWHQ =XGHP VROOWH YHUVXFKW ZHUGHQ LQ GLHVHU
=HLW DQGHUH )LQDQ]LHUXQJVTXHOOHQ 6SRQVRULQJ :HUEXQJ )|UGHUPLWWHO IU GLH
6DFKNRVWHQ ]X HUVFKOLHHQ VR GD VLFK GLH =HLWXQJ DE GHU YLHUWHQ $XVJDEH VHOEVW
ILQDQ]LHUHQ NDQQ
'LHVH HUVWHQ GUHL $XVJDEHQ HUVFKLHQHQ LP -DQXDU )HEUXDU XQG 0lU]  (V
ZXUGH GDEHL MHGRFK VFKQHOO GHXWOLFK GD GLH (LQVFKlW]XQJ HLQHU (LJHQILQDQ]LHUXQJ
DE GHU YLHUWHQ $XVJDEH ZHQLJ UHDOLVWLVFK ZDU =ZDU JDE HV VHLW GHU GULWWHQ $XVJDEH
(LQQDKPHQ DXV $Q]HLJHQ GLHVH UHLFKWHQ MHGRFK EHL ZHLWHP QLFKW DXV XP GLH
.RVWHQ ]X GHFNHQ =XGHP ZDU GLH $NTXLVLWLRQ lXHUVW ]HLWDXIZHQGLJ XQG VWDQG LQ
NHLQHP 9HUKlOWQLV ]X GHQ WDWVlFKOLFKHQ (LQQDKPHQ *HVWDUWHWH =LHOJUXSSHQDNWLR
QHQ EHL GHQ *HZHUEHWUHLEHQGHQ ZLH ´8UODXEV]HLW  5HLVH]HLW´ XQG ´.XOWXU XQG
*DVWOLFKNHLW DP %UKO´ VWLHHQ DXI NHLQH JURH 5HVRQDQ] ZREHL GLH $UJXPHQWH LP
ZHVHQWOLFKHQ ÄGLH $XIODJH LVW ]X JHULQJ³ ÄGDV 9HUWHLOXQJVJHELHW EHWULIIW QLFKW GHQ
HLJHQHQ .XQGHQNUHLV³ ÄGLH =HLWXQJ LVW QLFKW DNWXHOO JHQXJ³ ÄGHU]HLW LVW QLFKW GHU
                                                        
24 8QNODU ZDU ]XQlFKVW DXFK ZLH VROFKH (LQQDKPHQ DEJHUHFKQHW ZHUGHQ N|QQHQ 6SlWHU ZXUGH
IROJHQGH 5HJHOXQJ JHIXQGHQ -HGHV 5HGDNWLRQVPLWJOLHG NDQQ $XIWUlJH IU $Q]HLJHQ HQWJHJHQ QHK
PHQ GLH $EUHFKQXQJ GHU (LQQDKPHQ HUIROJW EHU GDV $PW IU 6WDGWHUQHXHUXQJ E]Z %DXNRRUGLQD
WLRQ  
'LH 6WDGWWHLO]HLWXQJ Ä%UKO%,66´ Ä%UJHU ,QIRUPLHUHQ 6LFK
6HOEVW³ VROOWH
• ,QIRUPDWLRQHQ EHU GHQ 6WDQG YRQ 85%$1 XQG GHV (U
QHXHUXQJVSUR]HVVHV ELHWHQ
• 4XDUWLHUVSUHVVH ]XU (UK|KXQJ GHU 6WDGWWHLOLGHQWLILNDWLRQ
GDUVWHOOHQ
• )RUXP IU 0HLQXQJHQ GHU %UJHULQQHQ XQG %UJHU VHLQ
VRZLH
• gIIHQWOLFKNHLWVDUEHLW IU GLH 6WDGWWHLOUXQGH XQG GDV
6WDGWWHLOEUR OHLVWHQ
6WDGW ± /DQG ± )OXVV
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ULFKWLJH =HLWSXQNW IU HLQH $Q]HLJH³ XQG ÄZLU KDEHQ NHLQ *HOG³ E]Z ÄGLH $Q]HLJHQ
VLQG ]X WHXHU³ ZDUHQ $XFK GLH 5HDNWLRQ DXI  YHUVFKLFNWH ,QYHVWRUHQEULHIH ZDU
lXHUVW ]XUFNKDOWHQG 3RVLWLY LVW ]ZDU ]X YHUPHUNHQ GD VFKOLHOLFK GLH $Q]HL
JHQDNTXLVLWLRQ DXI 3URYLVLRQVEDVLV YRQ GHU ([LVWHQ]JUQGXQJVILUPD Ä/RRS0HGLD´
EHUQRPPHQ ZXUGH GRFK DXFK GLHVH NRQQWH QLH PHKU DOV GLH +lOIWH GHU .RVWHQ
EHU $Q]HLJHQ GHFNHQ 8QG DXFK HLQ $QWUDJ DXI $XIQDKPH LQ GDV )|UGHUSURJUDPP
GHU 5REHUW%RVFK6WLIWXQJ ZXUGH DEJHOHKQW
(LQJHGHQN GLHVHU 3UREOHPH ZXUGH LP $SULO  YRQ 6HLWHQ GHV $PWHV IU 6WDGWHU
QHXHUXQJ GLH ZHLWHUH )LQDQ]LHUXQJ ELV (QGH  EHU 85%$1 ]XJHVDJW XQG GLHVH
=XVDJH VSlWHU ELV (QGH  YHUOlQJHUW 6R NRQQWHQ LP =HLWUDXP YRQ -DQXDU 
ELV 'H]HPEHU  MlKUOLFK  $XVJDEHQ DOVR LQVJHVDPW  $XVJDEHQ GHV Ä%,66³
HUVFKHLQHQ $QIDQJ GHV -DKUHV  HUVFKLHQ ]XGHP HLQ 6RQGHU%,66 ´%UKO µ´
GHU HLQH 'DUVWHOOXQJ GHU 9HUHLQH JDVWURQRPLVFKHQ (LQULFKWXQJHQ XQG 9HUDQVWDO
WXQJHQ GHV -DKUHV  LP 6WDGWWHLO HQWKLHOW
1DFK HLQHU %ULHINDVWHQYHUWHLOXQJ EHL GHU HUVWHQ $XVJDEH XP GLH =HLWXQJ EHNDQQW
]X PDFKHQ ZXUGH GHU Ä%,66³ EHL GHQ ZHLWHUHQ $XVJDEHQ YRQ GHQ 5HGDNWLRQVPLW
JOLHGHUQ LQ IDVW DOOHQ *HVFKlIWHQ $U]WSUD[HQ |IIHQWOLFKHQ (LQULFKWXQJHQ X l LP
9LHUWHO DXVJHOHJW $E $XVJDEH 0lU]  ZXUGH GLHVH 9HUWHLOXQJVIRUP JHlQGHUW
GD HUVWHQV GHXWOLFK ZXUGH GD LQ HLQLJHQ /lGHQ ± LQVEHVRQGHUH VROFKHQ PLW ZHQLJ
.XQGVFKDIW DXV GHP 6WDGWWHLO  GHU %,66 QXU ZHQLJ QDFKJHIUDJW ZXUGH RGHU DEHU
DXFK XQWHU GHP /DGHQWLVFK YHUVFKZDQG VREDOG GHU 9HUWHLOHU RGHU GLH 9HUWHLOHULQ
GHQ /DGHQ YHUODVVHQ KDWWH ]XP DQGHUHQ GLH 5HGDNWLRQ GHQ $XIZDQG GHU PRQDWOL
FKHQ 9HUWHLOXQJ UHGX]LHUHQ ZROOWH 6HLWGHP ZXUGH GHU %,66 QXU QRFK LQ HLQLJHQ
DXVJHZlKOWHQ /lGHQ XQG (LQULFKWXQJHQ PLW YLHO /DXINXQGVFKDIW DXV GHP 6WDGWWHLO
DXVJHOHJW 'LH 9HUWHLOXQJVVWHOOHQ ZXUGHQ GDEHL LQ MHGHP %,66 DEJHGUXFNW
'LH 1DFKIUDJH ZDU LQVEHVRQGHUH QDFK $XVVDJH GHU +lQGOHU EHL GHQHQ GLH =HLWXQJ
DXVODJ VHKU JUR (V JDE VRJDU SRVLWLYH 5HDNWLRQHQ YRQ DXHUKDOE GHV 6WDGWWHLOV
'HU Ä%,66³ ZXUGH JXW DQJHQRPPHQ XQG JHUQH JHOHVHQ
'LH 5HGDNWLRQ DUEHLWHW ELV DXI GLH 3URMHNWOHLWHULQ HKUHQDPWOLFK GDV /D\RXW ZXUGH
]XQlFKVW YRQ HLQHP 6FKOHU JHJHQ HLQH NOHLQH *HEKU EHUQRPPHQ VSlWHU YRQ
GHU 5HGDNWLRQVOHLWHULQ 7URW] GHV 7LWHOV ´%UJHU LQIRUPLHUHQ VLFK VHOEVW´ EHWHLOLJWHQ
VLFK YRQ $QIDQJ QXU ZHQLJ /HXWH DXV GHP 6WDGWWHLO DQ GHU 5HGDNWLRQ =ZDU ZDUHQ
EHL GHU HUVWHQ 5HGDNWLRQVVLW]XQJ HLQH JDQ]H 5HLKH YRQ ,QWHUHVVLHUWHQ DQZHVHQG
XQG DXFK EHL GHQ IROJHQGHQ 6LW]XQJHQ NDPHQ LPPHU ZLHGHU QHXH %UJHU RGHU
%UJHULQQHQ KLQ]X DEHU ]XPHLVW EOLHE GLH 0LWDUEHLW HLQH HLQPDOLJH $QJHOHJHQKHLW
8QG ZHQQ VLFK DXFK VFKOLHOLFK HLQ IHVWHU 6WDPP DQ HKUHQDPWOLFKHQ Ä6FKUHLEHUOLQ
JHQ³ XQG $XVWUlJHUQ HWDEOLHUWH EOLHEHQ GRFK OHW]WHQGOLFK GLH RUJDQLVDWRULVFKHQ
NRQ]HSWLRQHOOHQ XQG LQKDOWOLFKHQ $UEHLWHQ DQ GHU 3URMHNWOHLWHULQ KlQJHQ 7HLOZHLVH
EHVFKUlQNWH VLFK GLH 0LWDUEHLW DXFK GDUDXI ,QIRUPDWLRQHQ ]X OLHIHUQ GLH GDQQ DEHU
YRQ GHU 3URMHNWOHLWHULQ LQ 7H[WIRUP JHEUDFKW ZHUGHQ PXWHQ
'LH 'UXFNYRUODJHQ GHV %,66 ZXUGHQ MHZHLOV GHP $PW IU 6WDGWHUQHXHUXQJ E]Z
%DXNRRUGLQDWLRQ YRUJHOHJW GDV LQ GHU 5HJHO MHGRFK GHQ ,QKDOW DN]HSWLHUWH /HGLJ
OLFK LQ ]ZHL )lOOHQ ZXUGH YRP GDPDOLJHQ /HLWHU GHV $PWHV IU 6WDGWHUQHXHUXQJ
HLQH bQGHUXQJ YHUODQJW ZDV MHZHLOV ]X .RQIOLNWHQ PLW GHU 5HGDNWLRQ IKUWH .RQ
IOLNWH JDE HV DEHU DXFK ]ZLVFKHQ GHU 5HGDNWLRQ XQG ORNDOHQ +lQGOHULQQHQ XQG
+lQGOHUQ ,Q GHU %URVFKUH Ä%UKO ³ ZXUGH LP =XJH GHU 9RUVWHOOXQJ ORNDOHU
9HUHLQH DXFK GLH +lQGOHUJHPHLQVFKDIW Ä)|UGHUJHPHLQVFKDIW %UKO%RXOHYDUG H 9³
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 GLHVHQ VSlWHU JHUQH DQQDKPHQ  
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LQNOXVLYH GHUHQ 0LWJOLHGHU YRUJHVWHOOW (LQLJH +lQGOHULQQHQ XQG +lQGOHU DXI GHP
%RXOHYDUG GLH QLFKW 0LWJOLHG GHV )|UGHUYHUHLQV ZDUHQ IKOWHQ VLFK GDEHL EHUJDQ
JHQ
$XVEOLFN
'HU %,66 LVW DOV 6SUDFKURKU XQG ZLFKWLJVWHV 0HGLXP GHU $NWHXUH GHU /RNDOHQ %H
WHLOLJXQJ HLQ SUDNWLVFK XQHQWEHKUOLFKHU %HVWDQGWHLO GHU Ä/RNDOHQ %HWHLOLJXQJ³ JH
ZRUGHQ 'HP ZXUGH 5HFKQXQJ JHWUDJHQ LQGHP HLQH ZHLWHUH )LQDQ]LHUXQJ GHU
'UXFNNRVWHQ QRFK ELV (QGH -XQL  DXV 85%$10LWWHOQ ]XJHVDJW ZXUGH .ODU LVW
DEHU GD PDQ GHQ %,66 LQ GHU MHW]LJHQ )RUP QLFKW GDXHUKDIW EHU GLH |IIHQWOLFKH
+DQG )|UGHUW|SIH R l ILQDQ]LHUHQ NDQQ 'LH Ä*DOJHQIULVW³ ELV -XQL  VROO GDKHU
JHQXW]W ZHUGHQ XP QRFKPDOV ]LHOJHULFKWHW DXI GLH 6HOEVWlQGLJNHLW KLQ]XDUEHLWHQ
+LHUIU ZXUGHQ LQ GHU 5HGDNWLRQ ]ZHL *UXQGPRGHOOH GLVNXWLHUW
'DV HUVWH 0RGHOO LVW MHQHV GD VLFK GLH 5HGDNWLRQ SURIHVVLRQDOLVLHUW XQG YHUVWlUNW
XP 6SRQVRUHQ XQG $Q]HLJHQNXQGHQ JHZRUEHQ ZLUG 'D SURIHVVLRQHOOH $UEHLW DXFK
*HOG NRVWHW PWH EHL GLHVHP 0RGHOO SHUVSHNWLYLVFK QLFKW QXU GLH )LQDQ]LHUXQJ GHU
'UXFNNRVWHQ VRQGHUQ DXFK MHQH YRQ 3HUVRQDO E]Z +RQRUDUNRVWHQ EHU $Q]HLJHQ
XQG 6SRQVRULQJ GDXHUKDIW JHVLFKHUW ZHUGHQ 'HQQ NRQVHTXHQWHUZHLVH PWH LQ
GLHVHP 0RGHOO GLH 5HGDNWLRQ HLQH HKHU NOHLQH VHLQ GLH DEHU IU LKUH /HLVWXQJHQ
DXFK EH]DKOW ZLUG YHUJOHLFKEDU HWZD PLW GHP &KHPQLW]HU 0RQDWVEODWW Ä6WDGWVWUHL
FKHU³  ZDV QDWUOLFK QLFKW KHLHQ VROOWH GD QLFKW MHGHU %UJHU XQG MHGHU 9HUHLQ
GHU JHUQH HLQHQ $UWLNHO XQWHUEULQJHQ P|FKWH GLHV DXFK ZHLWHUKLQ WXQ NDQQ 'LHVHV
0RGHOO HQWVSULFKW HWZD GHP ZDV VLFK GDV %UR 5(*,23/$1 LQ HLQHP LP 5DKPHQ
YRQ 85%$1 HUVWHOOWHQ 6WDGWWHLOPDUNHWLQJNRQ]HSW IU GLH =XNXQIW GHV %,66 YRUVWHOOW
(U VROO LQ GHUHQ .RQ]HSW QLFKW ]XOHW]W DXFK :HUEHPLWWHOSXQNW IU GDV 0DUNHWLQJ GHU
%RXOHYDUG+lQGOHUJHPHLQVFKDIW ZHUGHQ )U GLH Ä*DOJHQIULVW³ ZUGH GDV EHGHX
WHQ GD GLH 5HGDNWLRQ LQ GLHVHU =HLW YRU DOOHP YHUVXFKHQ PWH $Q]HLJHQNXQGHQ
]X ZHUEHQ GHQ %,66 DOV ]HQWUDOHQ :HUEHWUlJHU LP 6WDGWWHLO ]X HWDEOLHUHQ XQG
/HXWH ]X VXFKHQ GLH SURIHVVLRQHOO ]XDUEHLWHQ $UWLNHO /D\RXW 'HU 9RUWHLO GLHVHV
0RGHOOV 'LH 4XDOLWlW GHU $UWLNHO EOLHEH JXW E]Z ZUGH VLFK QRFK VWHLJHUQ ZDV GLH
$WWUDNWLYLWlW DOV :HUEHWUlJHU HUK|KHQ ZUGH 'LH $UEHLW ZUGH DXI ZHQLJH NRQ
]HQWULHUW GLH GDIU DEHU DXFK HQWORKQW ZUGHQ 'HU 1DFKWHLO $XI GHQ 8QWHUWLWHO
Ä%UJHU LQIRUPLHUHQ VLFK VHOEVW³ PWH GDQQ HLJHQWOLFK YHU]LFKWHW ZHUGHQ 8QG HV
EHVWQGH ZLH EHL MHGHP EHU $Q]HLJHQ ILQDQ]LHUWHQ %ODWW GLH *HIDKU GLH 8QDEKlQ
JLJNHLW JHJHQEHU GHQ :HUEHNXQGHQ ]X YHUOLHUHQ
'DV ]ZHLWH 0RGHOO LVW MHQHV GD GLH 5HGDNWLRQ ODQJIULVWLJ HLQH HKUHQDPWOLFKH ZLUG
HWZD ZLH EHL GHU &KHPQLW]HU :RKQXQJVORVHQ]HLWVFKULIW Ä'DV '$&+³ E]Z GHU
%,66 ]X HLQHP JURHQ 7HLO DXV %HLWUlJHQ EHVWHKW GLH DXV GHP 6WDGWWHLO ]XJHDU
EHLWHW ZHUGHQ 'DV KLHH GDQQ DXFK GDV IDVW DOOHV ZDV HLQJHKW DOV 0HLQXQJVlX
HUXQJ DEJHGUXFNW ZUGH 'LH 9HUDQWZRUWXQJ WUJH GDQQ QDWUOLFK QLFKW GLH 5H
GDNWLRQ VRQGHUQ GHU MHZHLOLJH $XWRU RGHU GLH MHZHLOLJH $XWRULQ hEHU $Q]HLJHQ
PWHQ LQ GLHVHP 0RGHOO ÄQXU QRFK³ GLH 'UXFNNRVWHQ XQG HYWO HLQ JHULQJHV +RQR
UDU IU GLH .RRUGLQDWLRQ JHOHLVWHW ZHUGHQ E]Z PDQ N|QQWH LQ GLHVHP 0RGHOO DXFK
PDO EHU HLQHQ 9HUNDXI QDFKGHQNHQ GD GLH .RVWHQ SUR ([HPSODU VLFK QXU DXI HWZD
 '0 EHODXIHQ ZUGHQ )U GLH Ä*DOJHQIULVW³ ZUGH GDV KHLHQ GD GLH 5HGDN
WLRQ YHUVWlUNW LP 6WDGWWHLO XP %HLWUlJH ZHUEHQ XQG VLFK HLQHQ IHVWHQ 6WDPP YRQ
=XWUlJHULQQHQ XQG =XWUlJHUQ 0HQVFKHQ XQG ,QVWLWXWLRQHQ DXIEDXHQ PWH GLH
IU MHGH $XVJDEH MHZHLOV HLQHQ IHUWLJHQ 7H[W OLHIHUQ ± HWZD 9HUHLQH EHU GDV DNWX
HOOH 9HUHLQVSURJUDPP XQG JHVFKHKHQ $XIJDEH GHU 5HGDNWLRQ ZlKUHQG GHU Ä*DO
JHQIULVW³ ZlUH HV ]XGHP VLFK VHOEVW ]X SURIHVVLRQDOLVLHUHQ VR GD GLH (KUHQDPWOL
FKHQ P|JOLFKVW EDOG DXFK RKQH SURIHVVLRQHOOH 8QWHUVWW]XQJ LQ GHU /DJH ZlUHQ
GHQ %,66 ]X HUVWHOOHQ 'HU 9RUWHLO GLHVHV 0RGHOOV 'HU %,66 ZUGH GHP 8QWHUWLWHO
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Ä%UJHU LQIRUPLHUHQ VLFK VHOEVW³ WDWVlFKOLFK JHUHFKW LP JQVWLJVWHQ )DOOH ZUGHQ
GLH HLQJHKHQGHQ %HLWUlJH DXFK GLH 6WLPPXQJHQ XQG XQWHUVFKLHGOLFKHQ 3RVLWLRQHQ
LP 6WDGWWHLO ZLGHUVSLHJHOQ 'HU 1DFKWHLO (V EOLHEH QDWUOLFK LPPHU QRFK HLQH JDQ]H
0HQJH $UEHLW EULJ .RRUGLQDWLRQ /D\RXW $XVWUDJHQ HWF GLH ZDKUVFKHLQOLFK DQ
ZHQLJHQ KlQJHQEOLHEH XQG ]ZDU DOV Ä(KUHQDPW³ 8QG GLH 4XDOLWlW GHU %HULFKWHU
VWDWWXQJ ZUGH VLQNHQ ZDV VLFK DXFK QDFKWHLOLJ DXI GLH GHU]HLW JXWH 1DFKIUDJH LQ
GHU %HY|ONHUXQJ QLHGHUVFKODJHQ N|QQWH
'LH 3HUVSHNWLYH DXI GLH VLFK GLH 5HGDNWLRQ VFKOLHOLFK JHHLQLJW KDW LVW IROJHQGH
• :LFKWLJ LVW GD GHU %,66 DOV 6WDGWWHLO]HLWXQJ DXFK VWDGWWHLOEH]RJHQH
,QIRUPDWLRQHQ DXI KRKHP 1LYHDX EULQJW /HGLJOLFK $UWLNHO VDPPHOQ ZLH EHL
Ä'DV '$&+³ GDV MD HKHU HLQ 6DPPHOVXULXP GHVVHQ GDUVWHOOW ZDV GLH HKUHQ
DPWOLFKHQ $XWRULQQHQ XQG $XWRUHQ JHUDGH JHUQH PDO ORVZHUGHQ ZROOHQ HQW
VSULFKW QLFKW GHP *HGDQNHQ GHV %,66 (V VROO ZHLWHUKLQ HLQ 6FKZHUSXQNWWKHPD
XQG HLQH NODUH .RQ]HSWLRQ SUR $XVJDEH JHEHQ 'LH (UIDKUXQJ ]HLJW GD HLQH
VROFKH 6WDGWWHLO]HLWXQJ HLQHV NRRUGLQLHUHQGHQ .RSIHV EHGDUI GHU GHQ GDIU
QRWZHQGLJHQ $XIZDQG ZLHGHUXP NDXP LQ HLQHP UHLQ HKUHQDPWOLFKHQ 5DKPHQ
EHZlOWLJHQ NDQQ ,QVRIHUQ ZLUG HKHU GDV 0RGHOO  SUlIHULHUW G K GHU %,66 VROO
VSlWHVWHQV DE 0LWWH  EHU :HUEXQJ XQG 6SRQVRULQJ JHQJHQG 0LWWHO HU
ZLUWVFKDIWHQ GD HU ILQDQ]LHOO XQDEKlQJLJ ZLUG DOVR GD 'UXFN 5HGDNWLRQ
/D\RXW 9HUWHLOXQJ HWF GDPLW EHVWULWWHQ ZHUGHQ N|QQHQ %H]JOLFK GHU %H
VFKUlQNXQJ GHU 8QDEKlQJLJNHLW GXUFK :HUEHNXQGHQ VROO ]XQlFKVW DEJHZDUWHW
ZHUGHQ ZLH VWDUN VLFK GLHVH WDWVlFKOLFK HLQVWHOOW  QRWIDOOV PX LUJHQGZDQQ GLH
Ä1RWEUHPVH³ JH]RJHQ ZHUGHQ
• (V VROOHQ DEHU DXFK (OHPHQWH GHV 0RGHOOV  LQ GHQ %,66 HLQIOLHHQ 6R VLQG
HKUHQDPWOLFKH 0LWDUEHLW XQG IUHLH %HLWUlJH DXV GHU %HY|ONHUXQJ DXFK ZHLWHUKLQ
ZLFKWLJ XQG VROOHQ NQIWLJ ZLHGHU YHUPHKUW DQJHUHJW ZHUGHQ =XGHP VROO GHU
%,66 GLH %HY|ONHUXQJ NRQNUHW DQVSUHFKHQ EHVWLPPWH 'LQJH |IIHQWOLFK PDFKHQ
XQG NULWLVFKHU ZHUGHQ 'DEHL VROO GLH 5HGDNWLRQ PHKU UHFKHUFKLHUHQ 8P GDV
:LVVHQ EHU GDV *HVFKHKHQ LP 6WDGWWHLO HUZHLWHUQ ]X N|QQHQ VROO ] % EHU
6SUHFKVWXQGHQ DQ YHUVFKLHGHQHQ 6WHOOHQ GHV 6WDGWWHLOV QDFKJHGDFKW ZHUGHQ
=XU 8PVHW]XQJ GLHVHU 3HUVSHNWLYH ZXUGHQ DXFK EHUHLWV HLQLJH 6FKULWWH HLQJHOHLWHW
• $P  1RYHPEHU  ZXUGH GHU 9HUHLQ Ä%UJHU LQIRUPLHUHQ VLFK VHOEVW
%,66³ JHJUQGHW GHU NQIWLJ GHQ %,66 KHUDXVJHEHQ XQG EHU GLH 0LWJOLHGHU
YHUVDPPOXQJ GLH ,QKDOWH HWZD LQ EH]XJ DXI HLQH ]X VWDUNH $EKlQJLJNHLW YRQ
:HUEHNXQGHQ NRQWUROOLHUHQ VROO
• (LQH )LUPD GLH DXFK EHUHLWV $Q]HLJHQDNTXLVLWLRQ XQG /D\RXW IU GDV 9HUHLQV
EODWW Ä.DOHLGRVNRS³ GHU Ä6HOEVWKLOIH  H 9³ EHUQRPPHQ KDW KDW VHLW -DQXDU
 SUREHZHLVH GLH $NTXLVLWLRQ IU GHQ %,66 EHUQRPPHQ
• ,P 5DKPHQ GHV 4XDOLIL]LHUXQJVSURMHNWHV Ä$5%(,7 ³ GHU Ä1HXHQ $UEHLW
&KHPQLW]³ ZLUG HLQ 4XDOLIL]LHUXQJVNXUV IU GLH (UVWHOOXQJ YRQ 6WDGWWHLO]HLWXQ
JHQ XQG DQGHUHQ 3ULQWPHGLHQ LQ GHU 6WDGWWHLODUEHLW DQJHERWHQ LQ GHP VLFK GLH
5HGDNWLRQ ZHLWHU TXDOLIL]LHUW
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 6WDGWWHLOIHVWH
:HUGHJDQJ
6FKRQ LQ GHQ HUVWHQ VFKULIWOLFKHQ ,GHHQVNL]]HQ GHV 9HUHLQV Ä6HOEVWKLOIH :RKQSUR
MHNW )XUWKHU 6WUDH 6:) H 9³ XQG GHU Ä6HOEVWKLOIH  H 9³ QDFK GHP ,GHHQ
DXVWDXVFK LP 0DL  ZXUGHQ 6WDGWWHLOIHVWH DOV ZQVFKHQVZHUWHU %HVWDQGWHLO GHU
Ä/RNDOHQ %HWHLOLJXQJ³ EHQDQQW 'LHVH ,GHH ZXUGH YRQ GHU 6WDGWWHLOUXQGH 
EHUQRPPHQ
1DFKGHP HLQ VROFKHV )HVW LP -DKUH  QLFKW UHDOLVLHUW ZHUGHQ NRQQWH WUDI VLFK
LP )UKMDKU  HLQ .UHLV YRQ $NWLYHQ DXV GHU -XJHQG XQG 6R]LDODUEHLW XP GDV
3URMHNW IU  YRUDQ]XWUHLEHQ 'LH ,QWHQWLRQ ZDU GDEHL LQVEHVRQGHUH -XJHQGOL
FKH DXV GHP LQIUDVWUXNWXUHOO EHQDFKWHLOLJWHQ *HELHW LP 1RUGHQ GHV 6WDGWWHLOV ]X
GHPRQVWULHUHQ GD DXFK EHL LKQHQ QRFK ÄHWZDV SDVVLHUW³ XQG VLH E]Z GDV *HELHW
QLFKW YROONRPPHQ ÄYHUJHVVHQ³ VLQG .RQNUHW ZXUGH KLHUIU HLQ Ä=|OOQHUSODW]IHVW³
DOV .OHLQNXQVW XQG 0XVLNIHVWLYDO PLW HQWVSUHFKHQGHP 5DKPHQSURJUDPP DXI GHP
=|OOQHUSODW] DQYLVLHUW =HLWJOHLFK ZXUGH YRQ 6HLWHQ GHU Ä)|UGHUJHPHLQVFKDIW %UKO
%RXOHYDUG H 9³ IU GHQ  0DL  GDV WUDGLWLRQHOOH .LQGHU XQG )DPLOLHQIHVW
YRUEHUHLWHW 1DFKGHP EHLGHQ 6HLWHQ EHNDQQW ZXUGH GD SDUDOOHOH 3ODQXQJHQ H[L
VWLHUHQ JDE HV %HVWUHEXQJHQ GLH EHLGHQ 9HUDQVWDOWXQJHQ ]HLWOLFK ]X NRSSHOQ ,P
ZHLWHUHQ 9HUODXI GHU 3ODQXQJ ZXUGH YRQ 6HLWHQ GHU )|UGHUJHPHLQVFKDIW MHGRFK
EHIUFKWHW GD VLFK GLH EHLGHQ 9HUDQVWDOWXQJHQ GXUFK GHQ JURHQ UlXPOLFKHQ $E
VWDQG ]ZLVFKHQ GHP VGOLFKHQ (LQJDQJVEHUHLFK GHV %RXOHYDUGV DOV 6FKZHUSXQNW
GHV .LQGHUIHVWHV XQG GHP =|OOQHUSODW] HKHU JHJHQVHLWLJ NRQNXUULHUHQ DOV HUJlQ]HQ
N|QQWHQ (LQH 9HUODJHUXQJ GHV =|OOQHUSODW]IHVWHV DXI GHQ %RXOHYDUG VFKLHQ ZLH
GHUXP GHU 9RUEHUHLWXQJVJUXSSH GLHVHU 9HUDQVWDOWXQJ QLFKW VLQQYROO GD KLHU GLH
,QWHQWLRQ ZDU GDV )HVW DXVGUFNOLFK LQ GHQ HKHU SHULSKHUHQ :RKQEHUHLFK KLQHLQ
]XWUDJHQ XQG GDQHEHQ GLH *HOHJHQKHLW GHV Ä2SHQ$LU$PELHQWHV³ HLQHV JUQHQ
3ODW]HV ]X QXW]HQ GLH VLFK LQVEHVRQGHUH GXUFK GHQ LP 5DKPHQ YRQ 85%$1 YRUJH
VHKHQHQ 8PEDX GHV =|OOQHUSODW]HV DQERW
6WDGWWHLOIHVWH VROOHQ
• HLQH *HOHJHQKHLW IU DOOH %HZRKQHULQQHQ
XQG %HZRKQHU GHV %UKO1RUGYLHUWHOV GDU
VWHOOHQ VLFK LQ HLQHP ORFNHUHQ 5DKPHQ
NHQQHQ]XOHUQHQ 9RUXUWHLOH DE]XEDXHQ XQG
QHXH )RUPHQ GHV =XVDPPHQOHEHQV ]X LQ
LWLLHUHQ
• VWDGWWHLONXOWXUHOOH +|KHSXQNWH VFKDIIHQ
XQG DOV %H]XJVSXQNWH IU HLQH 6WDGWWHLO
LGHQWLILNDWLRQ GLHQHQ
• GLH EHVWHKHQGHQ ORNDOHQ 3RWHQWLDOH GHU 6R
]LRNXOWXU ZHLWHU YHUQHW]HQ XQG HLQ VWDGW
WHLORULHQWLHUWHV 1HW]ZHUN IHVWLJHQ
VRZLH
• *HOHJHQKHLW ELHWHQ EHU GLH 6WDGWWHLOHQW
ZLFNOXQJ XQG GLH YRUKDQGHQH 6R]LRNXOWXU
]X LQIRUPLHUHQ
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'LH 9RUEHUHLWXQJVJUXSSH IU GDV =|OOQHUSODW]IHVW HQWVFKOR VLFK GDKHU GLHVHV DXI
HLQHQ VSlWHUHQ 7HUPLQ ]X YHUVFKLHEHQ
9RQ 6HLWHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ XQG GHV 6WDGWWHLOEURV ZXUGH MHGRFK DOV %H
VWDQGWHLO GHV .LQGHUIHVWHV DP  0DL  DXI GHP %RXOHYDUG HLQ 6WDGWWHLOPDUNW
RUJDQLVLHUW $OV (UJlQ]XQJ ]X GHQ +DXSWDWWUDNWLRQHQ QlPOLFK GHQ YRQ GHU )|UGHU
JHPHLQVFKDIW RUJDQLVLHUWHQ 0XVLNGDUELHWXQJHQ 6SLHO %DVWHO XQG 6FKPLQNDQJH
ERWHQ :HWWEHZHUEHQ XQG 7DQ]YRUIKUXQJHQ YRU DOOHP LP VGOLFKHQ %HUHLFK GHV
%RXOHYDUGV XQG GHQ GUHL 7KHDWHUDXIIKUXQJHQ GHU .OHLQNXQVWVFKXOH GHV +DXVHV
$/0$ SUlVHQWLHUWHQ VLFK DXI GLHVHP 6WDGWWHLOPDUNW LP %RXOHYDUGEHUHLFK YRU GHU
5RVD/X[HPEXUJ6FKXOH LP 6WDGWWHLO DNWLYH 9HUHLQH XQG ,QLWLDWLYHQ VRZLH VWlGWL
VFKH bPWHU XQG 3URMHNWH %DXWUlJHU XQG QDWUOLFK 85%$1 XQG GLH Ä/RNDOH %HWHLOL
JXQJ³ VHOEVW
$XFK GLH ,GHH HLQHV Ä=|OOQHUSODW]IHVWHV³ ZXUGH  ZLH GDUJHVWHOOW  OHGLJOLFK YHU
VFKREHQ QLFKW DXIJHJHEHQ XQG IDQG ZHLWHUKLQ 8QWHUVWW]XQJ DXI GHU 6WDGWWHLO
UXQGH VRZLH DXI GHU Ä7KHPHQUXQGH -XJHQG³ LP 0DL  (LQ VROFKHV )HVW DXI
GHP =|OOQHUSODW] IDQG DP  -XOL  HUVWPDOV DOV HLQ *HPHLQVFKDIWVSURMHNW HL
QHU JDQ]HQ 5HLKH ORNDOHU $NWHXUH XQWHU )HGHUIKUXQJ GHV 6WDGWWHLOEURV XQG GHU
Ä0RELOHQ -XJHQGDUEHLW ,QQHQVWDGW´ VWDWW
(V ZXUGHQ GDEHL 6SLHO XQG %DVWHODQJHERWH YRQ YHUVFKLHGHQHQ VWlGWLVFKHQ XQG
IUHLHQ -XJHQG XQG .LQGHUHLQULFKWXQJHQ X D +DXV 6SHNWUXP +DXV $/0$
Ä6FKOXSIZLQNHO´ Ä$-= H 9³ RUJDQLVLHUW ORNDOH %DQGV WUDWHQ ]X HLQHU 6ROLGDULWlWV
JDJH DXI (VVHQ XQG 7ULQNHQ ZXUGH YRQ GHU %UJHULQLWLDWLYH HLQHP 9HUHLQ VRZLH
HLQHU *DVWVWlWWH DP =|OOQHUSODW] DQJHERWHQ GHU $XIEDX GHU %KQH XQG HLQHV %DX
]DXQHV HUIROJWH EHU GLH $660DQDKPHQ GHU 9HUHLQH Ä%%$6 H 9³ XQG Ä6HOEVW
KLOIH  H 9³ 'LH )LQDQ]LHUXQJ GHU EULJHQ 6DFKNRVWHQ HUIROJWH EHU HLQHQ 0L[
WHLOZHLVH EHU 6SRQVRULQJ ] % GLH %KQH XQG GLH %HVFKDOOXQJVDQODJH WHLOZHLVH
EHU 85%$1 :HUEXQJ 6WURP X D
$P  -XQL  IDQG HLQ ZHLWHUHV =|OOQHUSODW]IHVW VWDWW ZREHL HV GLHVPDO PLW
HLQHP )HVW GHU Ä)|UGHUJHPHLQVFKDIW %UKO%RXOHYDUG H 9³ DXI GHP %RXOHYDUG
JHNRSSHOW ZDU XQG EHL GHU :HUEXQJ XQG GHU 2UJDQLVDWLRQ PLW GHP )|UGHUYHUHLQ
]XVDPPHQJHDUEHLWHW ZXUGH =XGHP RUJDQLVLHUWH GDV 6WDGWWHLOEUR DXI GHP %RXOH
YDUG ]XP 7HUPLQ GHV JHPHLQVDPHQ =|OOQHUSODW] XQG %RXOHYDUGIHVWHV ZLHGHU HL
QHQ 6WDGWWHLOPDUNW VRZLH LQ =XVDPPHQDUEHLW PLW DQGHUHQ $NWHXUHQ HLQ
)XEDOOWXUQLHU DXI GHP 6SRUWSODW] GHU -RVHSKLQHQVFKXOH XQG HLQ 6WUHHWEDOOWXUQLHU
DXI GHP QHX HUULFKWHWHQ %DOOVSLHOSODW] LQ GHU 0KOHQVWUDH 'LH .RSSHOXQJ DOO
GLHVHU $NWLYLWlWHQ HUZLHV VLFK MHGRFK DOV SUREOHPDWLVFK LQVEHVRQGHUH ZHLO GXUFK
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 (V JDE LP =XJH GLHVHU *HVSUlFKH HLQH 5HLKH YRQ 0LYHUVWlQGQLVVHQ XQG .RQIOLNWHQ GLH QLFKW
]XOHW]W GXUFK HLQHQ $UWLNHO LQ HLQHU &KHPQLW]HU /RNDO]HLWXQJ YHUVFKlUIW ZXUGHQ XQG ]X HLQHU JH
VW|UWHQ .RPPXQLNDWLRQ ]ZLVFKHQ GHU )|UGHUJHPHLQVFKDIW XQG GHU 3HUVRQ GHV .RRUGLQDWRUV GHU
Ä/RNDOHQ %HWHLOLJXQJ³ VRZLH GHU 6WDGWWHLOUXQGH IKUWH 0LW +LOIH GHV $PWHV IU 6WDGWHUQHXHUXQJ
NRQQWH GLHVH 6LWXDWLRQ MHGRFK ZHLWJHKHQG DXIJHIDQJHQ ZHUGHQ =X HUZlKQHQ LVW QRFK GD GLH
WHUPLQOLFKH 9HUODJHUXQJ GHV =|OOQHUSODW]IHVWHV QLFKW DOOHLQH PLW GHU *HIDKU HLQHU .RQNXUUHQ] GHU
EHLGHQ )HVWH ]X WXQ KDWWH (V VSUDFKHQ YLHOPHKU HLQH JDQ]H 5HLKH SUDJPDWLVFKHU *UQGH 3UHVVHDU
EHLW $PWVZHJH 6SRQVRUHQVXFKH GDIU VLFK OlQJHU =HLW PLW GHU 9RUEHUHLWXQJ ]X ODVVHQ 8UVSUQJ
OLFK ZDU IU GDV )HVW DXI GHP =|OOQHUSODW] HLQ 7HUPLQ LP +RFKVRPPHU SURMHNWLHUW ZRUGHQ XQG GLH
9RUYHUOHJXQJ DXI GHQ  UHVXOWLHUWH DXVVFKOLHOLFK DXV GHP :XQVFK GDV 0XVLNIHVW PLW GHP .LQ
GHUIHVW ]X NRSSHOQ 
28 )HGHUIKUXQJ 3URJUDPP )LQDQ]LHUXQJ HQWVSUDFKHQ LP ZHVHQWOLFKHQ GHP =|OOQHUSODW]IHVW 
VLHKH REHQ ZREHL GLHVPDO QHEHQ /LYHPXVLN DXFK .OHLQNXQVW XQG 7KHDWHUVWFNH GDUJHERWHQ ZXU
GHQ  
29 (QWVSUHFKHQG GHV 6WDGWWHLOPDUNWHV DXI GHP %RXOHYDUGIHVW LP 0DL  VLHKH REHQ  
30 6LHKH XQWHQ  
31 6LHKH XQWHQ  
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GLH .RQ]HQWUDWLRQ GHU $NWLYLWlWHQ HLQ hEHUDQJHERW HQWVWDQG XQG VLFK GLHVH DXFK LQ
HLQHU LP 9HUJOHLFK ]X PHKUHUHQ HLJHQVWlQGLJHQ 9HUDQVWDOWXQJHQ VFKZlFKHUHQ 5H
VRQDQ] LQ GHQ ORNDOHQ 0HGLHQ QLHGHUVFKOXJ )U GDV -DKU  ZXUGH GDKHU HLQ
YHUQHKPOLFK EHVFKORVVHQ QDFK GHP 0RWWR ÄZHQLJHU LVW PHKU´ GLH 9HUDQVWDOWXQJHQ
ZLHGHU ]X WUHQQHQ 'LH 'XUFKIKUXQJ JOHLFK PHKUHUHU )HVWH XQG 9HUDQVWDOWXQJHQ
LP 9HUODXI GHV 6RPPHUV ZXUGH VRZRKO LP +LQEOLFN DXI GDV ZRKQXQJVQDKH $QJH
ERW IU GLH %UJHU XQG %UJHULQQHQ DOV DXFK LP +LQEOLFN DXI GLH $XHQGDUVWHOOXQJ
GHV 6WDGWWHLOV DOV SRVLWLYHU HLQJHVFKlW]W
$P  -XQL  IDQG GDKHU GDV GULWWH =|OOQHUSODW]IHVW ZLHGHU ]HLWOLFK XQDEKlQJLJ
YRP .LQGHUIHVW GHU )|UGHUJHPHLQVFKDIW DXI GHP %RXOHYDUG VWDWW $XFK JDE HV HLQH
5HLKH RUJDQLVDWRULVFKHU bQGHUXQJHQ 6R ZDU LQ GLHVHP -DKU GDV .LQGHU XQG -X
JHQGKDXV Ä6FKOXSIZLQNHO³ QHEHQ GHU Ä0RELOHQ -XJHQGDUEHLW ,QQHQVWDGW³ XQG GHP
6WDGWWHLOEUR IHGHUIKUHQG DQ GHU 2UJDQLVDWLRQ EHWHLOLJW 'DV )HVW IDQG QLFKW ZLH LQ
GHQ 9RUMDKUHQ GLUHNW DXI GHP =|OOQHUSODW] VRQGHUQ LP ,QQHQKRI GHU *UXQGVWFNH
=|OOQHUSODW]  D  XQG  VWDWW 'DV )HVW ZXUGH PLW HLQHU 2SHQ$LU$XIIKUXQJ
GHV '()$.ODVVLNHUV Ä8QG QlFKVWHV -DKU DP %DODWRQ³ DEJHVFKORVVHQ =XGHP
ZXUGH GDV )HVW  HUVWPDOV PLW 0LWWHOQ GHU NRPPXQDOHQ .XQVW XQG .XOWXUI|U
GHUXQJ XQWHUVWW]W 8QG VFKOLHOLFK ZXUGHQ IU GDV =|OOQHUSODW]IHVW  QHEHQ
GHQ )RUPHQ GHU gIIHQWOLFKNHLWVDUEHLW DXV GHQ 9RUMDKUHQ 3UHVVHPLWWHLOXQJHQ DQ GLH
ORNDOHQ 3ULQWPHGLHQ GHQ 5XQGIXQN XQG GDV /RNDO79 ODQJIULVWLJH $QNQGLJXQJ
EHU GLH 6WDGWWHLO]HLWXQJ Ä%,66´ 9HUWHLOXQJ YRQ 3ODNDWHQ LP 6WDGWWHLO XQG LQ DXV
JHZlKOWHQ JDVWURQRPLVFKHQ XQG NXOWXUHOOHQ (LQULFKWXQJHQ DXHUKDOE GHV 6WDGW
WHLOV DXFK  :HUEHIOlFKHQ GHU )LUPHQ 6752(5 XQG '65 JHQXW]W ZREHL GHU
6FKZHUSXQNW GHU 9HUWHLOXQJ DXI GHP 6WDGWWHLO %UKO1RUGYLHUWHO XQG GHQ DQJUHQ
]HQGHQ 6WDGWWHLOHQ ODJ
5FNEOLFNHQG LVW ]X VDJHQ GD EHL GHQ =|OOQHUSODW]IHVWHQ JOHLFK LQ PHKUHUHQ %H
]LHKXQJHQ HLQ MlKUOLFKHU )RUWVFKULWW ]X HUNHQQHQ LVW
 'LH 5HVRQDQ] DXI GDV =|OOQHUSODW]IHVW VWHLJHUWH VLFK YRQ -DKU ]X -DKU 
ZXUGH GDV )HVW LQVJHVDPW YRQ HWZD  0HQVFKHQ EHVXFKW DXV 6LFKW GHU 9HUDQ
VWDOWHULQQHQ XQG 9HUDQVWDOWHU LVW GLHV HLQH ]XIULHGHQVWHOOHQGH 5HVRQDQ] 'DEHL
NRQQWH GDV =LHO GHQ %HZRKQHUQ XQG %HZRKQHULQQHQ GHV %UKO1RUGYLHUWHOV GDV
(UOHEHQ YRQ .XOWXU LP HLJHQHQ 6WDGWWHLO ]X HUP|JOLFKHQ ZHLWJHKHQG XPJHVHW]W
ZHUGHQ
 'XUFK GDV YLHOIlOWLJH 3URJUDPP NRQQWH DXFK HLQ EUHLWHV 6SHNWUXP DQ %HVXFKHUQ
XQG %HVXFKHULQQHQ IU GDV )HVW LQWHUHVVLHUW ZHUGHQ VR GD HLQ ZHLWHUHV =LHO GHV
)HVWHV QlPOLFK HLQH *HOHJHQKHLW ]X ELHWHQ VLFK LQ HLQHP ORFNHUHQ 5DKPHQ NHQ
QHQ]XOHUQHQ HEHQIDOOV ZHLWJHKHQG HUIOOW ZHUGHQ NRQQWH %HVRQGHUV HUIUHXOLFK
ZDU GD HV QLFKW ]XOHW]W GXUFK GDV 0LWZLUNHQ YRQ 9HUHLQHQ GHU -XJHQG 6R]LDO
:RKQXQJVORVHQ XQG $UEHLWVORVHQDUEHLW DXFK JHODQJ YLHOH 0HQVFKHQ LQ VR]LDOHQ
.ULVHQODJHQ ] % /DQJ]HLWZRKQXQJVORVH REGDFKORVH -XJHQGOLFKH ]X LQWHJULHUHQ
XQG ]ZDU QLFKW QXU DOV 7HLOQHKPHU E]Z 7HLOQHKPHULQQHQ VRQGHUQ DXFK EHL GHU
9RUEHUHLWXQJ XQG 'XUFKIKUXQJ GHV )HVWHV
                                                        
32 'HU =|OOQHUSODW] ZDU ]X GLHVHP =HLWSXQNW DXIJUXQG GHU $UEHLWHQ ]XU 8PJHVWDOWXQJ GHV 3ODW]HV
QRFK QLFKW QXW]EDU   
33 :REHL DOOHUGLQJV GXUFK GLH KRKH )OXNWXDWLRQ YLHOH %HVXFKHULQQHQ XQG %HVXFKHU NDPHQ QXU ZH
JHQ EHVWLPPWHQ 3URJUDPPSXQNWHQ HWZD QXU ZHJHQ GHU /LYH0XVLN QXU ZHJHQ GHV .LQGHUWKHDWHUV
RGHU QXU ZHJHQ GHV )LOPV LP 'XUFKVFKQLWW QXU HWZD MHZHLOV  0HQVFKHQ JOHLFK]HLWLJ DXI GHP
)HVW ZDUHQ  
34 =XU )XQNWLRQ GHV =|OOQHUSODW]IHVWHV DOV &KDQFH ]XU 3DUWL]LSDWLRQ DP 6WDGWWHLOOHEHQ IU 0HQVFKHQ
LQ VR]LDOHQ .ULVHQODJHQ YJO 6FKPLWW  D  
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 :HLWHU ZDU HV DXV 6LFKW GHU 9HUDQVWDOWHULQQHQ XQG 9HUDQVWDOWHU SRVLWLY GD GLH
)HVWH LPPHU PHKU DOV *HPHLQVFKDIWVSURMHNW ]DKOUHLFKHU ORNDOHU 9HUHLQH XQG ,QLWLD
WLYHQ LQ .RRSHUDWLRQ PLW ORNDOHQ *HZHUEHWUHLEHQGHQ XQG PLW GHU ILQDQ]LHOOHQ 8Q
WHUVWW]XQJ ORNDOHU 6SRQVRUHQ ]XVWDQGH NDPHQ 6RPLW KDWWH VLFK GDV =LHO ZHLWJH
KHQG HUIOOW PLW GHP )HVW HLQ ORNDOHV 1HW]ZHUN DXV %HZRKQHULQQHQ XQG %HZRK
QHUQ 9HUHLQHQ GHU 6R]LDO -XJHQG XQG *HPHLQZHVHQDUEHLW GHU ORNDOHQ :LUW
VFKDIW XQG .QVWOHULQQHQ E]Z .QVWOHU GHU 6WDGW ]X IHVWLJHQ
 'LHV ZLUNWH VLFK QLFKW ]XOHW]W DXI GLH )LQDQ]LHUXQJ DXV )U HLQH JDQ]H 5HLKH GHU
$QJHERWH ZXUGHQ DXI GHQ )HVWHQ YRQ GHQ 0LWZLUNHQGHQ (LJHQOHLVWXQJHQ HLQJH
EUDFKW 'D GLH ,QLWLDWRUHQ XQG GLH 0LWZLUNHQGHQ ZHLWJHKHQG EHU QXU VHKU JHULQJH
ILQDQ]LHOOH 0LWWHO YHUIJWHQ EHVWDQGHQ GLHVH YRU DOOHP LQ GHU %HUHLWVWHOOXQJ YRQ
0DWHULDO XQG SHUVRQHOOHU .UDIW IU
• GLH .RRUGLQDWLRQV 2UJDQLVDWLRQV XQG 0RWLYDWLRQVDUEHLW IU GDV )HVW ] %
'XUFKIKUXQJ YRQ 9RUEHUHLWXQJVUXQGHQ %HDQWUDJXQJ GHU QRWZHQGLJHQ *H
QHKPLJXQJHQ *HVSUlFKH PLW 6SRQVRUHQ 3URJUDPPSODQXQJ XQG *HVSUlFKH
PLW *DVWURQRPLH 0XVLNHULQQHQ XQG 0XVLNHUQ HWF
• GLH 6SLHO XQG .UHDWLYDQJHERWH
• JURH 7HLOH GHU gIIHQWOLFKNHLWVDUEHLW 3UHVVHLQIRUPDWLRQ 5HGDNWLRQ GHU 6RQGHU
DXVJDEH GHU 6WDGWWHLO]HLWXQJ 9HUWHLOXQJ GHUVHOEHQ XQG GHU 3ODNDWH LP 6WDGWWHLO
XQG DXVJHZlKOWHQ JDVWURQRPLVFKHQ XQG NXOWXUHOOHQ (LQULFKWXQJHQ GHU 6WDGW
VRZLH
• ORJLVWLVFKH $UEHLWHQ %HVFKDIIXQJ YRQ %KQH 6WURP %HVFKDOOXQJ 7RLOHWWHQ
HWF
=XGHP NRQQWHQ DXFK GLH 0LWWHO DXV 6SRQVRULQJ MlKUOLFK HUK|KW ZHUGHQ
 6FKOLHOLFK ZXUGH DXFK GHXWOLFK GD VLFK LP /DXIH GHU GUHL =|OOQHUSODW]IHVWH
5RXWLQHQ HLQVWHOOWHQ XQG .RPPXQLNDWLRQVQHW]H HQWZLFNHOWHQ ZHOFKH GLH 9RUEH
UHLWXQJ XQG GHQ $EODXI GHV )HVWHV ZHVHQWOLFK HUOHLFKWHUWHQ
$XVEOLFN
*H]HLJW KDW VLFK DXFK GD GDV )HVW PLWWOHUZHLOH LP %UKO1RUGYLHUWHO XQG DXFK
GDUEHU KLQDXV HLQHQ JHZLVVHQ %HNDQQWKHLWVJUDG HUUHLFKW KDW XQG DOV Ä7UDGLWLRQ³
DQJHVHKHQ ZLUG ,P -DKU  IDQG GDKHU HLQ ZHLWHUHV =|OOQHUSODW]IHVW VWDWW IU
GDV OHW]WPDOLJ 0LWWHO DXV 85%$1 ]XU 9HUIJXQJ VWDQGHQ )U GLH )ROJHMDKUH PX
QXQ YHUVXFKW ZHUGHQ GDV )HVW YROOVWlQGLJ DXV DQGHUHQ 0LWWHOQ ]X ILQDQ]LHUHQ
+LHUIU PVVHQ HLQHUVHLWV GLH EHU 6SRQVRULQJ HLQIOLHHQGHQ 0LWWHO QRFK HUK|KW
ZHUGHQ ]XP DQGHUHQ ZLUG DXFK IU  XQG GLH )ROJHMDKUH DXI HLQHQ =XVFKX
DXV GHU NRPPXQDOHQ .XQVW XQG .XOWXUI|UGHUXQJ JHKRIIW
(LQH hEHUWUDJXQJ GHU (UIDKUXQJHQ DXV GHU 2UJDQLVDWLRQ GHU )HVWH DXI DQGHUH
6WDGWWHLOH LVW VFKZLHULJ GD OHW]WHQGOLFK JHUDGH GLH 3URJUDPPDXVJHVWDOWXQJ GDYRQ
OHEW ZHOFKH 3RWHQWLDOH LP 6WDGWWHLO YRUKDQGHQ VLQG E]Z EHU ZHOFKH .RQWDNWH XQG
SHUV|QOLFKH 1HW]ZHUNH GLH 2UJDQLVDWRULQQHQ XQG 2UJDQLVDWRUHQ YHUIJHQ 'LHV
ZLUG IU MHGHQ 6WDGWWHLO XQG MHGH 2UJDQLVDWLRQVJUXSSH DQGHUV VHLQ (LQLJH DOOJH
PHLQH +LQZHLVH N|QQHQ MHGRFK JHJHEHQ ZHUGHQ
• )UK PLW 7HUPLQSODQXQJ XQG 2UJDQLVDWLRQ EHJLQQHQ 'LH 3ODQXQJ IU HLQ VRO
FKHV )HVW VROOWH ] % ZHJHQ GHU HLQ]XKROHQGHQ *HQHKPLJXQJHQ GHU ODQJIULVWL
JHQ )LQDQ]SODQXQJ SRWHQWLHOOHU ,QYHVWRUHQ XQG DQGHUHQ )DNWRUHQ VHKU IUK]HL
WLJ EHJLQQHQ PLQGHVWHQV HLQ GUHLYLHUWHO -DKU YRU GHP 9HUDQVWDOWXQJVWHUPLQ
                                                        
35 ,QWHUHVVDQW GDEHL LVW GD XQWHUVFKLHGOLFKH %HY|ONHUXQJVJUXSSHQ GDV )HVW XQWHUVFKLHGOLFK ZDKU
QHKPHQ 6R IUDJHQ lOWHUH /HXWH HKHU Ä:DQQ LVW GHQQ ZLHGHU :RKQJHELHWVIHVW"³ ZlKUHQG -XJHQGOL
FKH HKHU IUDJHQ Ä:DQQ LVW ZLHGHU 2SHQ$LU.RQ]HUW"³ HWF 'LHV VSULFKW QLFKW ]XOHW]W DXFK IU GLH
9LHOIDOW GHV )HVWHV  
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• 'HU $QVSUXFK P|JOLFKVW YLHOH YHUVFKLHGHQH %HZRKQHULQQHQ XQG %HZRKQHU
DQ]XVSUHFKHQ YHUODQJW DXFK HLQ YLHOIlOWLJHV 3URJUDPP ± HV VROOWH DOVR QLFKW
QXU HLQ 7HLOSXEOLNXP EHIULHGLJW ZHUGHQ HWZD OHGLJOLFK 3XQN)DQV RGHU OHGLJOLFK
)UHXQGH %|KPLVFKHU %ODVPXVLN 'XUFK EHVWLPPWH $QJHERWH N|QQHQ EH
VWLPPWH *UXSSHQ JH]LHOW IU GDV )HVW LQWHUHVVLHUW ZHUGHQ VR NRQQWH ] %
GXUFK GLH ,QWHJUDWLRQ HLQHU DIULNDQLVFKHQ %DQG  E]Z HLQHV DIULNDQLVFKHQ
7URPPOHUV  HLQH JU|HUH =DKO DIULNDQLVFKHU %UJHULQQHQ XQG %UJHU IU
GDV )HVW LQWHUHVVLHUW ZHUGHQ =XGHP HUZHLVW VLFK JHUDGH HLQH 0LVFKXQJ DXV
.XOWXUSURJUDPP XQG EHWUHXWHQ .LQGHUDNWLRQHQ DOV SRVLWLY 6R ZLUG GHQ (OWHUQ
*HOHJHQKHLW JHJHEHQ VLFK ÄXQJHVW|UW³ GHP )HVW ]X ZLGPHQ ZlKUHQG LKUH .LQ
GHU EHDXIVLFKWLJW ZHUGHQ
• 'LH 9HUDQVWDOWXQJ HLQHV VROFKHQ )HVWHV LVW VHKU DUEHLWVLQWHQVLY :HUGHQ GLH
HLQ]HOQHQ $XIJDEHQ ]XU 9RUEHUHLWXQJ QLFKW JHWHLOW NDQQ VLH GLH $OOWDJVDUEHLW
HLQ]HOQHU EHWHLOLJWHU 3URMHNWH EHU :RFKHQ EORFNLHUHQ :LFKWLJ LVW GDKHU GLH
IUK]HLWLJH 'HOHJDWLRQ YRQ $UEHLWHQ (V HPSILHKOW VLFK DXFK X 8 HLQ]HOQH %H
UHLFKH ZLH GLH JDVWURQRPLVFKH 9HUVRUJXQJ ]XPLQGHVW WHLOZHLVH DQ SURIHVVLR
QHOOH 'LHQVWOHLVWHU DE]XJHEHQ 'DEHL LVW ZLFKWLJ ]X EHDFKWHQ GD VROFKH )HVWH
DOV *HPHLQVFKDIWVSURMHNWH QLFKW PLW Ä&KHIV³ ODXIHQ VRQGHUQ QXU PLW Ä)HGHUIK
UHUQ³ 'LHVH )HGHUIKUXQJ NDQQ QLFKW GXUFK %HIHKOH XQG $QZHLVXQJHQ VRQ
GHUQ QXU GXUFK %LWWHQ $UJXPHQWLHUHQ hEHU]HXJHQ XQG GHQ (LQVDW] SHUV|QOL
FKHU $XWRULWlW XQG 6\PSDWKLH HWF JHVFKHKHQ
• (LQ VROFKHV )HVW VWHKW JHUDGH LQ GHQ 6RPPHUPRQDWHQ LPPHU LQ .RQNXUUHQ] ]X
DQGHUHQ Ä(YHQWV³ LQ GHU 6WDGW VRZRKO ZDV GLH 5HVRQDQ] GHU %HVXFKHU DQJHKW
DOV DXFK LQ EH]XJ DXI GLH 5HVRQDQ] GHU 3UHVVH YRU XQG QDFK GHP )HVW (V LVW
GDKHU ZLFKWLJ EHUHLWV EHL GHU 7HUPLQSODQXQJ GLH P|JOLFKH .RQNXUUHQ] ]X DQ
GHUHQ 9HUDQVWDOWXQJHQ ]X SUIHQ
• 'LH (UIDKUXQJHQ GHU =|OOQHUSODW]IHVWH ]HLJW :HQLJHU LVW PHKU %HL GHQ
.LQGHUDNWLRQHQ ] % ZHUGHQ GLH .LQGHU YRQ ]X YLHOHQ $QJHERWHQ HKHU EHUIRU
GHUW EHL GHU JDVWURQRPLVFKHQ 9HUVRUJXQJ EOHLEW IU GLH HLQ]HOQHQ $QELHWHULQ
QHQ XQG $QELHWHU EHL HLQHP hEHUDQJHERW ]X ZHQLJ .XQGVFKDIW EULJ (LQ VRO
FKHV )HVW OHEW YRQ GHU TXDOLWDWLYHQ 9LHOIDOW QLFKW YRQ GHU 4XDQWLWlW 8QG PDQ
VROOWH JXW EHUOHJHQ RE PDQ VHKU YLHOH $NWLYLWlWHQ DXI HLQHQ 7HUPLQ ]HQWULHUW
(V HPSIHKOHQ VLFK HKHU PHKUHUH NOHLQH 9HUDQVWDOWXQJHQ LP 9HUODXIH HLQHV -DK
UHV
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 )XEDOOWXUQLHU XP GHQ %UKO3RNDO
:HUGHJDQJ
$XI GHU 7KHPHQUXQGH :RKQXQJVORVLJNHLW LP 0lU]  NDP GLH ,GHH DXI ]ZL
VFKHQ GHQ 0DQQVFKDIWHQ GHU 7DJHVWUHIIV IU :RKQXQJVORVH Ä'DV '$&+³ $:2
E]Z Ä+DOWHVWHOOH´ 6WDGWPLVVLRQ XQG GHQ 6DFKEHDUEHLWHUQ GHV 6R]LDODPWHV HLQ
)XEDOOVSLHO DXV]XULFKWHQ 'DEHL VROOWH EHLGHQ 6HLWHQ GLH *HOHJHQKHLW JHJHEHQ
ZHUGHQ GLH 0HQVFKHQ GLH PDQ VRQVW QXU DOV MHQH DXI GHU DQGHUHQ 6HLWH GHV
6FKUHLEWLVFKHV NHQQW LQ HLQHP QHXHQ =XVDPPHQKDQJ NHQQHQ]XOHUQHQ  
            
                 
 
,P -XQL  IDQG GDV 7XUQLHU GDKHU ]XP ]ZHLWHQ 0DOH VWDWW GLHVPDO XQWHU GHU
6FKLUPKHUUVFKDIW GHV &KHPQLW]HU %UJHUPHLVWHUV 3HWHU )LWWLJ XQG XQWHU ]XVlW]OLFKHU
%HWHLOLJXQJ HLQHU -XJHQGPDQQVFKDIW GHU Ä0RELOHQ -XJHQGDUEHLW ,QQHQVWDGW´
'LHVHV ]ZHLWH 7XUQLHU HUVWUHFNWH VLFK EHU GHQ JDQ]HQ 7DJ XQG HV ZXUGH PHKU
*HOHJHQKHLW ]XU %HJHJQXQJ LP 5DKPHQ HLQHV ÄJHPWOLFKHQ %HLVDPPHQVHLQV´ DP
5DQGH XQG QDFK GHQ 6SLHOHQ JHERWHQ *HWUlQNH XQG :UVWFKHQYHUNDXI 0XVLN
GXUFK HLQHQ '- HWF 8P GDV 7XUQLHU DOV HLJHQVWlQGLJHQ Ä+|KHSXQNW´ LP 6WDGWWHLO
]X HWDEOLHUHQ ZXUGH HV ]XGHP WHUPLQOLFK YRP =|OOQHUSODW]IHVW JHWUHQQW
,Q EHLGHQ )lOOHQ ZXUGH GDV )HVW GXUFK GDV =XVDPPHQZLUNHQ JDQ] XQWHUVFKLHGOL
FKHU $NWHXUH P|JOLFK JHPDFKW 1HEHQ GHP 6WDGWWHLOEUR GHU Ä1HXHQ $UEHLW
&KHPQLW]³ GHQ 7DJHVWUHIIV Ä'DV '$&+³ XQG Ä+DOWHVWHOOH³ GHP 6FKOXSIZLQNHO XQG
GHU Ä0RELOHQ -XJHQGDUEHLW ,QQHQVWDGW´ EHWHLOLJWHQ VLFK YRU DOOHP GHU (69 /RN XQG
GLH -RVHSKLQHQVFKXOH GLH X D GHQ 3ODW] XQG GLH 'XVFKHQ VWHOOWH 'LH )LQDQ]LHUXQJ
HUIROJWH DXVVFKOLHOLFK DXV (LJHQOHLVWXQJHQ XQG 6SRQVRULQJ ] % 7ULNRWV 3UHLVH
%U|WFKHQ :UVWFKHQ *HWUlQNH
$XVEOLFN
'DV GULWWH %UKOWXUQLHU IDQG LP -DKUH  VWDWW XQG VROO DXFK NQIWLJ MlKUOLFK
GXUFKJHIKUW ZHUGHQ =XP HLQHQ ZHLO HV DXI JXWH 5HVRQDQ] EHL GHQ %HWHLOLJWHQ
VWLH ]XP DQGHUHQ ZHLO PLW LKP ± lKQOLFK ZLH PLW GHP =|OOQHUSODW]IHVW  HLQ OR
NDOHV 1HW]ZHUN DXV %HZRKQHULQQHQ XQG %HZRKQHUQ 9HUHLQHQ GHU 6R]LDO -XJHQG
XQG *HPHLQZHVHQDUEHLW VRZLH 6SRUWYHUHLQHQ XQG ORNDOHQ .OHLQ 6SRQVRUHQ JH
IHVWLJW ZLUG
                                               
36 $XFK KLHU EHVWDQGHQ GLH (LJHQOHLVWXQJHQ LP ZHVHQWOLFKHQ LQ GHU %HUHLWVWHOOXQJ YRQ 0DWHULDO XQG
SHUVRQHOOHU .UDIW  YJO GLH HQWVSUHFKHQGHQ $XVIKUXQJHQ ]XP =|OOQHUSODW]IHVW  
(LQ VROFKHV 7XUQLHU NRQQWH LP 5DKPHQ GHV
=|OOQHUSODW]IHVWHV  DXI GHP 6SRUWSODW] GHU
-RVHSKLQHQVFKXOH GXUFKJHIKUW ZHUGHQ hEHU
GDV 6WDGWWHLOEUR ZXUGH HLQ :DQGHUSRNDO
EHVRUJW XQG GHU '*% VWLIWHWH IU DOOH 7HLOQHKPHU
0HGDLOOHQ PLW *UDYXU 1HEHQ GHQ REHQ
JHQDQQWHQ GUHL 0DQQVFKDIWHQ QDKPHQ DXFK
QRFK HLQH 0DQQVFKDIW GHU -RVHSKLQHQVFKXOH
HLQH GHV .LQGHU XQG -XJHQGFOXEV Ä6FKOXSIZLQ
NHO´ XQG HLQH +LOEHUVGRUIHU -XJHQGPDQQVFKDIW
WHLO 'D 7HLOQHKPHU XQG 2UJDQLVDWRUHQ GDV
7XUQLHU XQG GLH 0|JOLFKNHLW GHU %HJHJQXQJ
DXHUKDOE GHV JHZRKQWHQ 5DKPHQV DOV VHKU
SRVLWLY HPSIDQGHQ ZXUGH EHVFKORVVHQ HLQ
VROFKHV 7XUQLHU MlKUOLFK DXV]XULFKWHQ
6WDGW ± /DQG ± )OXVV
 28 
 
    
• ´'LH (QWVWHKXQJ GHV 6WDGWWHLOV XQG VHLQHU ,QGXVWULH´
• ´/HEHQ XQG OHUQHQ LP 6WDGWWHLO´
• Ä$XFK DXI GHP %UKO JLQJ HV UXQG´ XQG
• Ä9LVLRQHQ XQG 5HDOLWlWHQ LP 6WDGWWHLO³
=XGHP ZXUGHQ 'LDYRUWUlJH XQG KLVWRULVFKH ([NXUVLRQHQ GXUFK GHQ 6WDGWWHLO RUJD
QLVLHUW 'LH (UDUEHLWXQJ ZLFKWLJHU KLVWRULVFKHU %H]JH ]XP 6WDGWWHLO VROOWH GDEHL
QDFK GHP 6HOEVWYHUVWlQGQLV GHU $* NHLQH UHLQ QRVWDOJLVFKH VHLQ VRQGHUQ DXFK LQ
GLH =XNXQIW ZHLVHQ =LHO GHU $* ZDU HV EHU GLH *HVFKLFKWH HLQH ,GHQWLILNDWLRQ GHU
%UJHU XQG %UJHULQQHQ PLW LKUHP 6WDGWWHLO ]X I|UGHUQ
$XVEOLFN
'LH $UEHLW GHU $* XQG GLH $XVVWHOOXQJHQ VWLHHQ DXI JURHV ,QWHUHVVH LP 6WDGWWHLO
ZLH DXFK LQ GHQ ORNDOHQ 0HGLHQ ,P 2NWREHU  IDQG HLQH *HVDPWDXVVWHOOXQJ
DOOHU YLHU $XVVWHOOXQJHQ LP 6FKOREHUJPXVHXP VWDWW XQG HV HUIROJWH GDV 9HU|IIHQW
OLFKHQ GHU (UJHEQLVVH LQ %XFKIRUP PLW ILQDQ]LHOOHU 8QWHUVWW]XQJ YRQ 85%$1
 
                                               
37 9JO &KHPQLW]HU *HVFKLFKWVYHUHLQ H 9 LQ =XVDPPHQDUEHLW PLW GHU $UEHLWVJUXSSH %UKO*HVFKLFKWH
  
(V LVW DOOHUGLQJV ]X EHIUFKWHQ GD GDPLW
GLH $UEHLW GHU $* ]X (QGH LVW XQG VLFK GLH
$* DXIO|VW 'LH +DXSWDUEHLW GHU $* ZLUG
QDFK ZLH YRU YRQ GHQ EHLGHQ 3URMHNW
OHLWHUQ EHUQRPPHQ GLH MHGRFK GLH $U
EHLW QDFK $EODXI GHV 85%$13URJUDPPV
HLQVWHOOHQ ZHUGHQ ,Q MHGHP )DOO VROOWH
YRQ 6HLWHQ GHV 6WDGWWHLOEURV DQ GLH 0LW
JOLHGHU GHU $* GDV $QJHERW HUJHKHQ
VLFK DXFK NQIWLJ XQG RKQH IDFKOLFKH
%HJOHLWXQJ UHJHOPlLJ LP 6WDGWWHLOEUR
]X WUHIIHQ HYWO DOV HLQH $UW VWDGWWHLOKLV
WRULVFKHU 6WDPPWLVFK
 $* %UKOJHVFKLFKWH
:HUGHJDQJ
,Q .RRSHUDWLRQ PLW GHP .XOWXUDPW ZXUGH 0LWWH
 GLH *UQGXQJ HLQHU $* %UKOJHVFKLFKWH
DQJHVWRHQ (V NRQQWHQ ]ZHL HUIDKUHQH 0LWJOLHGHU
GHV &KHPQLW]HU *HVFKLFKWVYHUHLQV IU GLH /HLWXQJ
JHZRQQHQ ZHUGHQ +RQRUDU XQG 6DFKPLWWHO
ZXUGHQ DXV 85%$1 ]XU 9HUIJXQJ JHVWHOOW 1DFK
XQG QDFK NRQQWH HLQH *UXSSH YRQ ,QWHUHVVLHUWH LP
$OWHU YRQ  ELV  -DKUH JHIXQGHQ ZHUGHQ
'LH $* WUDI VLFK UHJHOPlLJ LP 6WDGWWHLOEUR XQG
DOV (UJHEQLV GHU $UEHLW VLQG YLHU
VWDGWWHLOKLVWRULVFKH $XVVWHOOXQJHQ LP /HVHFDIp GHU
6WDGWELEOLRWKHN HQWVWDQGHQ QlPOLFK
6WDGW ± /DQG ± )OXVV
 29 
 
 %DOOVSLHOSOlW]H XQG 3DYLOORQ
:HUGHJDQJ
$XIJUXQG GHU (LQVFKlW]XQJ GD HV LP 6WDGWWHLO IDNWLVFK NHLQHQ |IIHQWOLFK ]XJlQJOL
FKHQ 3ODW] ]XP %RO]HQ XQG IU DQGHUH %DOOVSLHOH JDE ZXUGH LQ GHU 7KHPHQUXQGH
-XJHQG YRP 6DQLHUXQJVWUlJHU *** GLH ,GHH GHU (UULFKWXQJ ]ZHLHU %DOOVSLHOSOlW]H
LQV /HEHQ JHUXIHQ XQG NRQQWH GXUFK GLH =XVDPPHQDUEHLW XQWHUVFKLHGOLFKHU $NWHXUH
YHUZLUNOLFKW ZHUGHQ
)U GHQ %DOOVSLHOSODW] LQ GHU 0KOHQVWUDH VWHOOWH GLH *** DOV *UXQGVWFNVHLJHQ
WPHULQ GLH )OlFKH ]XU 9HUIJXQJ HLQH %DQN GLH GDV *UXQGVWFN YRUKHU DOV
6WDQGRUW IU HLQHQ %URFRQWDLQHU JHQXW]W KDWWH XQWHUVWW]WH GDV 3URMHNW GXUFK HLQH
HQWVSUHFKHQGH +HUULFKWXQJ GHU )OlFKH XQG GHU 8PEDX HUIROJWH EHU HLQ $66
3URMHNW GHV 9HUHLQV Ä%%$6 H 9³ 'HU %DOOVSLHOSODW] LQ GHU 0KOHQVWUDH ZXUGH LP
'H]HPEHU  GHU gIIHQWOLFKNHLW ]XU 9HUIJXQJ JHVWHOOW XQG ZLUG YRQ GHQ .LQGHUQ
XQG -XJHQGOLFKHQ GHV 6WDGWWHLOV VHKU JXW DQJHQRPPHQ
         
'LH gIIHQWOLFKNHLWVDUEHLW HUIROJWH JHPHLQVDP PLW GHP 6WDGWWHLOEUR
(EHQIDOOV DXV GHQ 'LVNXVVLRQHQ GHU 7KHPHQUXQGHQ Ä-XJHQG´ KHUDXV HUZXFKV GLH
,GHH HLQHV 3URMHNWHV ]XU (UULFKWXQJ YRQ 3DYLOORQV IU -XJHQGOLFKH LP |IIHQWOLFKHQ
5DXP XQG DXI GHQ 7KHPHQUXQGHQ Ä:RKQXQJVORVLJNHLW´ ZXUGH GLH =LHOJUXSSH IU
GLH 1XW]XQJ GLHVHU 3DYLOORQV DXFK XP :RKQXQJVORVH XQG YRQ :RKQXQJVORVLJNHLW
EHGURKWH 0HQVFKHQ GLH LKUHQ 7UHIISXQNW DXI |IIHQWOLFKHQ 6WUDHQ XQG 3OlW]HQ KD
EHQ HUZHLWHUW 'LHVH 3DYLOORQV VROOWHQ ,GHQWLILNDWLRQVSXQNWH IU GLH VLH QXW]HQGHQ
*UXSSHQ XQG LQVEHVRQGHUH HLQH $OWHUQDWLYH IU LOOHJDOH 7UHIISXQNWH ZLH HWZD $E
EUXFKKlXVHU GDUVWHOOHQ 'DEHL VROOWH HLQ 7HLO GHU 9HUDQWZRUWOLFKNHLW IU GLH 3DYLOORQV
DXI GLH MHZHLOLJH 1XW]HUJUXSSH EHUWUDJHQ ZHUGHQ ZRYRQ PDQ VLFK LQVEHVRQGHUH
HLQHQ VRUJVDPHUHQ 8PJDQJ PLW GHU $QODJH YHUVSUDFK )U HLQH 5HDOLVLHUXQJ ZXUGH
HLQH HQJH =XVDPPHQDUEHLW ]ZLVFKHQ 6DQLHUXQJVWUlJHU XQG GHQ (LQULFKWXQJHQ GHU
6WUHHWZRUN LP %HUHLFK -XJHQGKLOIH XQG :RKQXQJVORVHQKLOIH YHUHLQEDUW 'LH
5HDOLVLHUXQJ GLHVHV 3URMHNWHV HUZLHV VLFK MHGRFK DOV VFKZLHULJ $OV 6WDQGRUW ZXUGH
LQ GLHVHU .RRSHUDWLRQ HLQ 2UW DXHUKDOE GHV 85%$1*HELHWHV DOV DP JHHLJ
                                               
38 =X HUZlKQHQ LVW DOOHUGLQJV DXFK GD GLH 1XW]XQJ GHV %DOOVSLHOSODW]HV YRQ 7HLOHQ GHU 1DFKEDU
VFKDIW DOV %HOlVWLJXQJ HPSIXQGHQ ZLUG (V JDE KLHU LQVEHVRQGHUH HLQHQ %HVFKZHUGHEULHI DQ GDV
6WDGWWHLOEUR LQ GHP PHKUHUH 0LHWHULQQHQ XQG 0LHWHU GHV +DXVHV 0KOHQVWUDH  GDUVWHOOWHQ GD
VLFK PLW GHU %HWULHEQDKPH GHV %DOOVSLHOSODW]HV LKUH :RKQTXDOLWlW HUKHEOLFK YHUVFKOHFKWHUW KDEH
.ULWLVLHUW ZXUGHQ YRU DOOHP 5XKHVW|UXQJHQ LQVEHVRQGHUH QDFK  8KU XQG $QJVW YRU %HOlVWLJXQJHQ
GXUFK VLFK DP %DOOSODW] WUHIIHQGH -XJHQGOLFKH  
39 (QWVSUHFKHQGH 3DYLOORQV H[LVWLHUHQ EHUHLWV LP :RKQJHELHW Ä)ULW] +HFNHUW³  
%HL GHP %DOOVSLHOSODW] LQ GHU $JQHVVWUDH GHU VLFK LQ
GLUHNWHU 1DFKEDUVFKDIW ]X $JQHV XQG -RVHSKLQHQVFKXOH
EHILQGHW ZXUGH GDV *UXQGVWFN YRP 6FKXOYHUZDO
WXQJVDPW ]XU 9HUIJXQJ JHVWHOOW XQG GLH +DXVPHLVWHU
GHU EHLGHQ EHQDFKEDUWHQ 6FKXOHQ EHUQHKPHQ DXFK GLH
%HWUHXXQJ 'LH *HVWDOWXQJ GHV 3ODW]HV HUIROJWH QDFK
HLQHP 9RUVFKODJ GHV *DUWHQ )ULHGKRIV XQG )RUVWDP
WHV GLH 0RQWDJH XQG GHU %DX GHV =XJDQJVEHUHLFKHV
ZXUGH DXFK KLHU YRQ GHP $663URMHNW GHU Ä%%$6 H 9³
GXUFKJHIKUW 'HU %DOOVSLHOSODW] LQ GHU $JQHVVWUDH
ZXUGH LP 0DL  HU|IIQHW
%HL EHLGHQ %DOOVSLHOSOlW]HQ EHUQDKP GLH *** DOV 6D
QLHUXQJVWUlJHU GLH 3URMHNWOHLWXQJ XQG HV HUIROJWH HLQH
ILQDQ]LHOOH 8QWHUVWW]XQJ EHU GDV 85%$13URJUDPP
6WDGW ± /DQG ± )OXVV
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QHWVWHQ UHFKHUFKLHUW GD VLFK KLHU EHUHLWV HLQ 7UHIISXQNW YRQ -XJHQGOLFKHQ EHILQGHW
$OOHUGLQJV ZDU HV VR QLFKW P|JOLFK GHQ 3DYLOORQ EHU 85%$10LWWHO ]X ILQDQ]LHUHQ
(V IDQG VLFK ]ZDU VFKOLHOLFK HLQ SULYDWHU 6SRQVRU IU GHQ 3DYLOORQ GLHVHU LVW DOOHU
GLQJV PLWWOHUZHLOH YHUVWRUEHQ
$XVEOLFN
:HLWHUH $NWLRQHQ ]XU 6FKDIIXQJ YRQ %DOOSOlW]HQ ZLUG HV LP 6WDGWWHLO ZRKO QLFKW
PHKU JHEHQ KLHU VFKHLQW GHU %HGDUI JHGHFNW %H]JOLFK GHV 3DYLOORQV ZLUG GHU]HLW
QRFK GLH (UEIUDJH GHV 6SRQVRUV JHNOlUW GDQDFK EOHLEW DE]XZDUWHQ RE GLH (UEHQ
HEHQIDOOV EHUHLW VLQG DOV 6SRQVRUHQ DXI]XWUHWHQ
'LH )UDJH GHU hEHUWUDJEDUNHLW NDQQ IU 3URMHNWH ZLH MHQH GHU %DOOVSLHOSOlW]H QLFKW
ZLUNOLFK JHVWHOOW ZHUGHQ 6LH OHEHQ YRQ GHP JDQ] SHUV|QOLFKHQ (QJDJHPHQW YRQ
$NWHXUHQ KLHU LQVEHVRQGHUH GHP JURHQ (LQVDW] GHV 6DQLHUXQJVWUlJHUV E]Z GHV
VHQ 0LWDUEHLWHU 'LH 3URMHNWH GLHQHQ HKHU DOV ([HPSHO IU GLH ZLFKWLJH )XQNWLRQ YRQ
6WDGWWHLOUXQGHQ XQG 7KHPHQUXQGHQ DOV Ä,GHHQE|UVHQ³ XQG 0|JOLFKNHLW GHV
.HQQHQOHUQHQV XQG GHU =XVDPPHQDUEHLW YRQ $NWHXUHQ DXV JDQ] XQWHUVFKLHGOLFKHQ
$UEHLWVIHOGHUQ HWZD 6WUHHWZRUN XQG 6DQLHUXQJVWUlJHUVFKDIW IU GLH HV LQ KHU
N|PPOLFKHQ 6WDGWHUQHXHUXQJVSUR]HVVHQ LQ GHU 5HJHO NHLQ JHPHLQVDPHV *UHPLXP
JLEW
 +DXV IU ([LVWHQ]JUQGHULQQHQ
:HUGHJDQJ
,PPHU ZLHGHU ZXUGH LP 6WDGWWHLOEUR EHU 0|JOLFKNHLWHQ ]XU )|UGHUXQJ YRQ ([L
VWHQ]JUQGXQJHQ GXUFK )UDXHQ QDFKJHGDFKW $XI GHU 9HUDQVWDOWXQJ DQOlOLFK GHV
)UDXHQWDJHV  LP 6WDGWWHLOEUR QDKP GLHVH ,GHH VFKOLHOLFK NRQNUHWHUH *HVWDOW
DQ QLFKW ]XOHW]W GHVKDOE ZHLO VLFK PLWWOHUZHLOH HLQ +DXVHLJHQWPHU JHIXQGHQ
KDWWH GHU EHUHLW ZDU HLQH VROFKH ,GHH ]X XQWHUVWW]HQ 6R HQWVWDQG GLH 3URMHNW
LGHH HLQHV +DXVHV DP =|OOQHUSODW] IU ([LVWHQ]JUQGHULQQHQ LQVEHVRQGHUH LQ GHQ
%HUHLFKHQ +DQGZHUN 'LHQVWOHLVWXQJHQ *DVWURQRPLH .XQVW XQG .XOWXU GDV DEHU
DXFK ] % 0|JOLFKNHLWHQ GHU .LQGHUEHWUHXXQJ EHLQKDOWHQ XQG HLQ 2UW GHU .RPPX
QLNDWLRQ IU GHQ 6WDGWWHLO ZHUGHQ VROO ,Q GHU )ROJH]HLW NRQQWHQ IU GDV 3URMHNW
PHKUHUH 8QWHUVWW]HULQQHQ XQG 8QWHUVWW]HU JHIXQGHQ ZHUGHQ QHEHQ 85%$1 X D
GLH *OHLFKVWHOOXQJVVWHOOH GHU 6WDGW &KHPQLW] GLH &KHPQLW]HU :LUWVFKDIWV XQG
(QWZLFNOXQJVJHVHOOVFKDIW &:( XQG GLH 6WLIWXQJ ,QQRYDWLRQ XQG $UEHLW 6DFKVHQV
,$6 'HU +DXVHLJHQWPHU NRQNUHWLVLHUWH VHLQ $QJHERW ]XU 8QWHUVWW]XQJ LQ )RUP
VHKU JUR]JLJHU 0LHWNRQGLWLRQHQ XQG HV NRQQWHQ HLQH 5HLKH YRQ )UDXHQ GLH DQ
HLQHU $QVLHGOXQJ LQWHUHVVLHUW ZDUHQ JHIXQGHQ ZHUGHQ
'LH 5HDOLVLHUXQJ HUZLHV VLFK MHGRFK DOV ZHVHQWOLFK VFKZLHULJHU DOV ]XQlFKVW HUZDU
WHW YRU DOOHP ZHLO VLFK NHLQ 7UlJHU IU GDV 3URMHNW ILQGHQ OLH =ZLVFKHQ]HLWOLFK ODJ
GLH )HGHUIKUXQJ GHV 3URMHNWHV EHL GHP Ä9HUHLQ ]XU EHUXIOLFKHQ )|UGHUXQJ YRQ
)UDXHQ LQ 6DFKVHQ H 9 9E))³ GHU PLWWOHUZHLOH MHGRFK NHLQ ,QWHUHVVH PHKU DQ
GHU 7UlJHUVFKDIW KDW $XFK GLH Ä6HOEVWKLOIH  H 9³ ZDU ]XQlFKVW LQWHUHVVLHUW
]HLJWH MHGRFK QDFK JHQDXHUHU 3UIXQJ NHLQ ,QWHUHVVH PHKU DQ GHU 7UlJHUVFKDIW
$XVEOLFN
=ZDU VLQG EHUHLWV HLQLJH ([LVWHQ]JUQGHULQQHQ LQ GDV +DXV HLQJH]RJHQ DEHU HV
ZLUG ZHLWHUKLQ HLQ 7UlJHU IU GDV 3URMHNW JHVXFKW 2E VLFK GLH 3URMHNWLGHH LQ GHU
XUVSUQJOLFKHQ )RUP UHDOLVLHUHQ ODVVHQ ZLUG NDQQ GHU]HLW QRFK QLFKW DEJHVFKlW]W
ZHUGHQ =XP GHU]HLWLJHQ =HLWSXQNW HUVFKHLQW GLHV MHGRFK VHKU IUDJOLFK
                                               
40 .HQQWQLV KDWWH GLHVHU YRQ GHU ,GHH OHW]WHQGOLFK HKHU DXV =XIDOO EHNRPPHQ (LJHQWOLFK KDWWH HU VLFK
DQ GLH 5HGDNWLRQ GHV %,66 JHZDQGW XP HLQH $Q]HLJH ]X VFKDOWHQ  
41 1LFKW ]XOHW]W ZHJHQ EHVWLPPWHU 9RUEHKDOWH GHV Ä9E)) H 9³ JHJHQEHU GHP +DXVHLJHQWPHU GLH
QLFKW YROOVWlQGLJ DXVJHUlXPW ZHUGHQ NRQQWHQ   
6WDGW ± /DQG ± )OXVV
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 4XDOLIL]LHUXQJVSURMHNW Ä$5%(,7 ´
:HUGHJDQJ
'LH (UIDKUXQJHQ GHU /RNDOHQ %HWHLOLJXQJ KDEHQ JH]HLJW 9RU GHU )UDJH ZLH VLFK
GHU HLJHQH 6WDGWWHLO HQWZLFNHOQ ZLUG XQG HUVW UHFKW YRU GHU %HUHLWVFKDIW VLFK LQ
GLHVHQ 3UR]H DNWLY HLQ]XEULQJHQ VWHKW EHL YLHOHQ 0HQVFKHQ HUVW HLQPDO GLH )UDJH
GHU %HZlOWLJXQJ JDQ] SHUV|QOLFKHU H[LVWHQWLHOOHU 3UREOHPH 'LHV JLOW LQVEHVRQGHUH
IU MHQH GLH VFKRQ VHLW OlQJHUHU =HLW RKQH $UEHLW VLQG
$XV GLHVHP *UXQG ZXUGH LP 6HSWHPEHU  XQWHU GHU 7UlJHUVFKDIW GHU Ä1HXHQ
$UEHLW &KHPQLW]´ XQG X D PLW ILQDQ]LHOOHU 8QWHUVWW]XQJ GHV (XURSlLVFKHQ 6R]L
DOIRQGV (6) LP 5DKPHQ GHV 85%$13URJUDPPV HLQ 4XDOLIL]LHUXQJVSURMHNW PLW
GHP 7LWHO Ä$UEHLW ´ HWDEOLHUW =LHO ZDU GLH 9HUEHVVHUXQJ GHU &KDQFHQ IU GHQ
:LHGHUHLQVWLHJ LQ GDV (UZHUEVOHEHQ JHUDGH IU /DQJ]HLWDUEHLWVORVH GHQ (UKDOW GHV
$UEHLWVSODW]HV IU %HVFKlIWLJWH LQ SUHNlUHQ $UEHLWVYHUKlOWQLVVHQ XQG GHQ (LQVWLHJ
MXQJHU 0HQVFKHQ LQ GDV (UZHUEVOHEHQ
$XVEOLFN
)U GLH HUVWHQ 4XDOLIL]LHUXQJVPRGXOH ]X Ä.RPPXQLNDWLRQ 0HQVFK XQG 0DVFKLQH³
]X Ä%HZHUEXQJ $XVGUXFNVIlKLJNHLW VR]LDOH .RPSHWHQ]³ XQG ]X Ä)DFKNHQQWQLVVH
]XU (UK|KXQJ GHU 6HOEVWRUJDQLVDWLRQVIlKLJNHLW³ NRQQWHQ VFKQHOO NRPSHWHQWH 5HIH
UHQWHQ JHIXQGHQ ZHUGHQ XQG GLH .XUVH ODXIHQ PLW JXWHU 5HVRQDQ]
 1RFK YRUJHVHKHQH XQG QLFKW UHDOLVLHUWH 3URMHNWH
1DWUOLFK JDE HV DXFK HLQH JDQ]H 5HLKH YRQ ,GHHQ GLH LP 3UR]H QLFKW UHDOLVLHUW
ZHUGHQ NRQQWHQ 6WHOOYHUWUHWHQG VHLHQ ]ZHL HUZlKQW
• 'LH DXI GHU ,GHHQE|UVH LP -DQXDU  HQWZLFNHOWH ,GHH HLQHV 3URMHNWHV ]XU
Ä0LHWHUVDQLHUXQJ³ JHPHLQVDP PLW GHU *** ZXUGH VFKOLHOLFK YHUZRUIHQ (V
VROOWH VLFK KLHUEHL LP ZHVHQWOLFKHQ XP GLH 6FKDIIXQJ YRQ GDXHUKDIW XQG EH
GDUIVJHUHFKW PRGHUQLVLHUWHP :RKQUDXP LQVEHVRQGHUH GXUFK GLH ,QWHJUDWLRQ
YRQ (LJHQOHLVWXQJHQ XQG 6HOEVWKLOIH GHU 0LHWHU XQG 0LHWHULQQHQ KDQGHOQ )U
HLQ VROFKHV 3URMHNW VROOWH DOV 2EMHNW HLQ *HElXGH LP (LJHQWXP GHU *** JHZlKOW
ZHUGHQ XQG GLH *** DXFK DOV 3URMHNWOHLWHU IXQJLHUHQ 'DV 6WDGWWHLOEUR VROOWH
LQVEHVRQGHUH GLH %HWUHXXQJ XQG .RRUGLQDWLRQ GHU 0LHWHUJHVSUlFKH EHU
QHKPHQ (V ZXUGH DEHU VFKOLHOLFK GHXWOLFK GD DXIJUXQG GHV PLHWHUIUHXQGOL
FKHQ :RKQXQJVPDUNWHV HLQ VROFKHV $QJHERW GHU]HLW QLFKW JHHLJQHW E]Z DW
WUDNWLY JHQXJ ZDU XP HV YRQ 6HLWHQ GHV 9HUPLHWHUV ]X LPSOHPHQWLHUHQ (V
ZXUGH MHGRFK DOV 0RGHOOSURMHNW HLQ EHUHLWV EHVWHKHQGHV 3URMHNW EHJOHLWHW GDV
VLFK PLW GHU %LWWH XP 8QWHUVWW]XQJ DQ GLH 6WDGW GDV 6WDGWWHLOEUR VRZLH GLH
*** JHZDQGW KDWWH (V KDQGHOW VLFK GDEHL XP HLQ 2EMHNW DP -RVHSKLQHQSODW]
GHVVHQ 0LHWHU XQG 0LHWHULQQHQ GDV +DXV LQ XQVDQLHUWHP =XVWDQG LQ )RUP YRQ
(LJHQWXPVZRKQXQJHQ NDXIHQ XQG XQWHU VWDUNHU ,QWHJUDWLRQ YRQ 6HOEVWKLOIH
PRGHUQLVLHUHQ ZROOWHQ
• 1LFKW ZHLWHU YHUIROJW ZXUGH GLH ,GHH DXV GHU UHJHOPlLJ VWDWWILQGHQGHQ *H
VSUlFKVUXQGH GHU 3URIHVVXU 5HJLRQDOIRUVFKXQJ XQG 6R]LDOSODQXQJ GHU 78
&KHPQLW] PLW 6WDGWYHUZDOWXQJHQ XQG 6DQLHUXQJVWUlJHUQ ]XU 6R]LDOSODQXQJ GD
IU GDV 6DQLHUXQJVJHELHW %UKO1RUG GDV 6WDGWWHLOEUR DOV XQDEKlQJLJH (LQ
ULFKWXQJ GLH $XIJDEH GHU ,QIRUPDWLRQ XQG %HUDWXQJ GHU 0LHWHU XQG 0LHWHULQQHQ
LP 5DKPHQ GHU 6R]LDOSODQXQJ EHL 6DQLHUXQJVPDQDKPHQ EHUQHKPHQ VROOWH
$OV GHQNEDUHV 9HUIDKUHQ ZDU KLHUEHL GLVNXWLHUW ZRUGHQ GD GDV 6WDGWWHLOEUR
YRQ MHGHP *HQHKPLJXQJVDQWUDJ .HQQWQLV HUKDOWHQ XQG GDQQ DQ GLH 0LHWHU XQG
0LHWHULQQHQ HLQH 5HFKWVLQIRUPDWLRQ YHUWHLOHQ VROOWH PLW GHP $QJHERW VLFK EHL
)UDJHQ DQ GDV 6WDGWWHLOEUR ]X ZHQGHQ $XFK ZDU DQJHGDFKW ZRUGHQ GD GDV
6WDGWWHLOEUR YHUVXFKHQ VROOWH JHPHLQVDP PLW GHQ 0LHWHUIUHXQGHQ &KHPQLW]
HLQH NRVWHQORVH 5HFKWVEHUDWXQJ DQ]XELHWHQ
6WDGW ± /DQG ± )OXVV
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 9HUQHW]XQJ PLW GHU Ä/RNDOHQ %HWHLOLJXQJ³ LQ DQGHUHQ 85%$1
6WlGWHQ
:HUGHJDQJ
 
WDXVFKHQ XQG $QUHJXQJHQ IU GLH ZHLWHUH $UEHLW ]X VDPPHOQ (QWVSUHFKHQGH
7UHIIHQ IDQGHQ LQ GHU )ROJH]HLW LQ &KHPQLW] %UDQGHQEXUJ D G +DYHO XQG 'XLVEXUJ
VWDWW 7HLO QDKPHQ MHZHLOV VRZRKO 9HUWUHWHU XQG 9HUWUHWHULQQHQ GHU 85%$16WlGWH
DOV DXFK 3UDNWLNHU XQG 3UDNWLNHULQQHQ DXV DQGHUHQ 6WlGWHQ  ] % YRP 3URMHNW
'(327 6WDGWSODQXQJVDPW 'RUWPXQG YRP 6WDGWWHLOODGHQ *UQDX $PW IU
6DQLHUXQJ XQG :RKQXQJVEDXI|UGHUXQJ /HLS]LJ YRP %UJHUKDXV 1RUGVWDGW
+HUIRUG  XQG 5HIHUHQWHQ XQG 5HIHUHQWLQQHQ ]X EHVWLPPWHQ 7KHPHQ ] % YRP
,/6 'RUWPXQG YRP %UR Ä6WDGWNLQGHU +HUQH³ 'DV 7UHIIHQ LQ 'XLVEXUJ ZDU ]XGHP
PLW HLQHU ([NXUVLRQ ]X YHUVFKLHGHQHQ %UJHUKlXVHUQ XQG 6R]LRNXOWXUHOOHQ =HQWUHQ
LP 5XKUJHELHW YHUEXQGHQ $XHUGHP IDQG  HLQ YRQ 85%$1 %HUOLQ RUJDQLVLHUWHU
:RUNVKRS X D ]XU %UJHUEHWHLOLJXQJ VWDWW
1HEHQ GHQ RIIL]LHOOHQ 7UHIIHQ GHV '66: ]X %UJHUEHWHLOLJXQJ XQG %UJHUKlXVHUQ
JDE HV YRQ 6HLWHQ GHU .RRUGLQDWLRQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ %UKO1RUGYLHUWHO
JHVRQGHUWH 9RU2UW%HVXFKH XQG ±JHVSUlFKH LP %UJHUKDXV .U|SHOLQHU7RU9RU
VWDGW 5RVWRFN GHP 6WDGWWHLOEUR %DKQKRIVYRUVWDGW %UDQGHQEXUJ D G + GHP
%UJHUKDXV 0DU[ORK 'XLVEXUJ XQG GHP 6WDGWWHLOEUR 85%$1:LHQ
=XGHP IDQG LQ &KHPQLW] LP -XQL  HLQHQ (UIDKUXQJVDXVWDXVFK PLW KDXSW XQG
HKUHQDPWOLFKHQ $NWLYHQ DXV GHU 6WDGWWHLODUEHLW LP 85%$16WDGWWHLO Ä4XDUWLHU GHV
&RWHDX[´ GHU IUDQ]|VLVFKHQ 3DUWQHUVWDGW 0XOKRXVH VWDWW
,P 2NWREHU  WUDIHQ VLFK VFKOLHOLFK ]XGHP HUVWPDOV 9HUWUHWHU XQG 9HUWUHWHULQ
QHQ GHU %UJHUKlXVHU %UDQGHQEXUJ 5RVWRFN XQG &KHPQLW] VRZLH GHV %XQWHQ
=HQWUXPV =ZLFNDX DXI (LQODGXQJ GHU &KHPQLW]HU Ä/RNDOHQ %HWHLOLJXQJ³ ]X HLQHP
VHOEVWRUJDQLVLHUWHQ :RFKHQHQG:RUNVKRS LQVEHVRQGHUH ]XU )UDJH GHU =XNXQIW YRQ
%UJHUKlXVHU XQG Ä/RNDOHU %HWHLOLJXQJ³ QDFK 85%$1
$XVEOLFN
$XI GHP :RUNVKRS LP 2NWREHU  ZXUGH YHUHLQEDUW lKQOLFKH 7UHIIHQ DXFK
ZHLWHUKLQ UHJHOPlLJ GXUFK]XIKUHQ XQG GLH (UIDKUXQJHQ DXV]XWDXVFKHQ +LHU]X
VROOHQ NQIWLJ DXFK QRFK DQGHUH 9HUWUHWHULQQHQ XQG 9HUWUHWHU RVWGHXWVFKHU %U
JHUKlXVHU XQG RVWGHXWVFKHU 3UR]HVVH Ä/RNDOHU %HWHLOLJXQJ³ HLQJHODGHQ ZHUGHQ
=XGHP HUIROJWH HLQ *HJHQEHVXFK YRQ &KHPQLW]HU $NWLYHQ GHU Ä/RNDOHQ %HWHLOLJXQJ´
LP Ä4XDUWLHU GHV &RWHDX[´  0XOKRXVH LP 0lU]  ZREHL DXFK KLHU ZHLWHUH
7UHIIHQ ]XP (UIDKUXQJVDXVWDXVFK YHUHLQEDUW ZXUGHQ
6HLW %HJLQQ GHV 85%$13URJUDPPV ZXU
GHQ YRP 'HXWVFKHQ 6HPLQDU IU 6WlGWH
EDX XQG :LUWVFKDIW '66: UHJHOPlLJ
1HW]ZHUNWUHIIHQ GHU 85%$16WlGWH LQ
'HXWVFKODQG XQG gVWHUUHLFK RUJDQLVLHUW
$XI GHP 1HW]ZHUNWUHIIHQ LQ &KHPQLW]
 ZXUGH YRQ GHQ &KHPQLW]HU 85%$1
$NWHXUHQ ]XGHP DQJHUHJW HLQ HLJHQHV
1HW]ZHUN ]X %UJHUEHWHLOLJXQJ XQG %U
JHUKlXVHUQ LQ GHQ 85%$1*HELHWHQ LQV
/HEHQ ]X UXIHQ XP (UIDKUXQJHQ DXV]X 
6WDGW ± /DQG ± )OXVV
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 )RUVFKXQJ LP %UKO1RUGYLHUWHO
:HUGHJDQJ
,QIRUPDWLRQHQ XQG 8QWHUVWW]XQJ HUKLHOW GLH 6WDGWWHLOHQWZLFNOXQJ XQG GLH Ä/RNDOH
%HWHLOLJXQJ³ GXUFK YHUVFKLHGHQH $UEHLWHQ DQ +RFKVFKXOHQ
• $Q GHU 3URIHVVXU 5HJLRQDOIRUVFKXQJ XQG 6R]LDOSODQXQJ GHU 78 &KHPQLW]
EHVFKlIWLJWHQ VLFK 6WXGHQWHQ XQG 6WXGHQWLQQHQ  XQG  LQ )RUP YRQ
VWXGHQWLVFKHQ )RUVFKXQJVJUXSSHQ XQG hEXQJHQ PLW GHP %UKO1RUG
• 1DFKGHP LQ HLQHP 3UDNWLNXP EHLP $PW IU %DXNRRUGLQDWLRQ EHUHLWV GLH *UXQG
ODJH GHU $UEHLW JHOHJW ZXUGH ZXUGH  DQ GHU 78 &KHPQLW] HLQH 'LSORPDU
EHLW LP )DFK 6R]LRORJLH ]XU 6R]LDOSODQXQJ XQG 0LOLHXDQDO\VH IU GDV 6DQLH
UXQJVJHELHW %UKO1RUG HUDUEHLWHW
• $Q GHU 3URIHVVXU IU 6R]LDO XQG :LUWVFKDIWVJHRJUDSKLH GHU 78 &KHPQLW] ZXUGH
GLH %HXUWHLOXQJ GHV %RXOHYDUGV DXV 6LFKW GHU %HY|ONHUXQJ XQWHUVXFKW
• %HUHLWV LP 6RPPHU  KDW HLQH 6WXGHQWLQ GHU 6WDGW XQG 5HJLRQDOSODQXQJ LQ
:HLPDU LP 5DKPHQ HLQHV 3UDNWLNXPV GLH GUHL 3OlW]H =|OOQHU :LOKHOP.O]
XQG -RVHSKLQHQSODW] EHU HLQHQ EHVWLPPWHQ =HLWUDXP EHREDFKWHW XQG GHUHQ
1XW]XQJ GRNXPHQWLHUW
• 'LH Ä6WDGWHUQHXHUXQJ LQ &KHPQLW] %UKO1RUG´ ZDU LP :LQWHUVHPHVWHU 
XQG LP 6RPPHUVHPHVWHU  7KHPD HLQHV VWXGHQWLVFKHQ )RUVFKXQJVSURMHN
WHV DQ GHU 8QLYHUVLWlW 'RUWPXQG )DNXOWlW 5DXPSODQXQJ
• 'LH Ä/RNDOH %HWHLOLJXQJ³ LP %UKO1RUGYLHUWHO ZDU LP 5DKPHQ HLQHU YHUJOHLFKHQ
GHQ %HWUDFKWXQJ GHU %UJHUEHWHLOLJXQJVSUR]HVVH LQ GHQ GHXWVFKHQ 85%$1
6WDGWWHLOHQ *HJHQVWDQG HLQHU 'LSORPDUEHLW DQ GHQ *HRJUDSKLVFKHQ ,QVWLWXWHQ
GHU 5KHLQLVFKHQ )ULHGULFK:LOKHOPV8QLYHUVLWlW %RQQ
• ,P 5DKPHQ GHU 9HUQHW]XQJ YRQ GHU 78 &KHPQLW] XQG GHU 6WDGWYHUZDOWXQJ
IDQGHQ UHJHOPlLJ *HVSUlFKVUXQGHQ ]ZLVFKHQ GHU 3URIHVVXU 5HJLRQDOIRUVFKXQJ
XQG 6R]LDOSODQXQJ XQG GHQ IU 6DQLHUXQJ ]XVWlQGLJHQ 0LWDUEHLWHUQ XQG
0LWDUEHLWHULQQHQ GHU 6WDGWYHUZDOWXQJ VRZLH GHU 6DQLHUXQJVWUlJHU VWDWW XP
JHPHLQVDP .RQ]HSWH ]XU (UDUEHLWXQJ YRQ 6R]LDOSODQXQJHQ ]X ILQGHQ
• 'LH EHUHLWV VHLW OlQJHUHU =HLW JHSODQWH (UVWHOOXQJ HLQHU ILOPLVFKHQ 'RNXPHQWD
WLRQ GHV ELVKHULJHQ 85%$13UR]HVVHV XQG GHV 3UR]HVVHV GHU 6WDGWWHLODUEHLW
NRQQWH LP -DKU  LP 5DKPHQ HLQHV 3UDNWLNXPV ]ZHLHU 6WXGHQWLQQHQ GHU 78
&KHPQLW] YHUZLUNOLFKW ZHUGHQ
'HU 9HUVXFK GHQ +RQRUDUYHUWUDJ ]XU .RRUGLQDWLRQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ LQ
HLQHQ 'ULWWPLWWHOYHUWUDJ ]ZLVFKHQ GHU 6WDGW &KHPQLW] XQG GHU 3URIHVVXU 5HJLRQDO
IRUVFKXQJ XQG 6R]LDOSODQXQJ XP]XZDQGHOQ LVW DOOHUGLQJV WURW] GHV :LOOHQV DOOHU
%HWHLOLJWHQ DQ EURNUDWLVFKHQ +UGHQ YRQ EHLGHQ 6HLWHQ JHVFKHLWHUW
$XVEOLFN
'HU]HLW ZLUG YRP $XWRU GLH ,QWHUDNWLRQ LP )HOG GHU Ä/RNDOHQ %HWHLOLJXQJ³ LP 5DK
PHQ HLQHU 3URPRWLRQ DQ GHU 3URIHVVXU 5HJLRQDOIRUVFKXQJ XQG 6R]LDOSODQXQJ VR]L
DOZLVVHQVFKDIWOLFK DXVJHZHUWHW ZHUGHQ
'HU ZHLWHUH 3UR]H GHU /RNDOHQ %HWHLOLJXQJ LP %UJHUKDXV %UKO1RUG ZLUG VHLW
$QIDQJ  GXUFK GLH Ä6R]LDOZLVVHQVFKDIWOLFKH $UEHLWVJHPHLQVFKDIW 6$* H 9³ LQ
&KHPQLW] XQWHU /HLWXQJ YRQ )UDX 3URI 'U :HLVNH 78 &KHPQLW]  5HJLRQDOIRU
VFKXQJ XQG 6R]LDOSODQXQJ ZLVVHQVFKDIWOLFK EHJOHLWHW XQG HYDOXLHUW (V LVW GDEHL X
D HLQ $EJOHLFK PLW GHU ZLVVHQVFKDIWOLFKHQ %HJOHLWXQJ GHV 6WDGWWHLOSURMHNWHV
                                               
42 'LHVH $UEHLW LVW HEHQIDOOV LQ GHU 6FKULIWHQUHLKH 6WDGW ± /DQG ± )OXVV HUVFKLHQHQ YJO /XW]   
43 9JO -XUF]HN X D  
44 9JO =VFKRFNH   
45 9JO 3URMHNW )    
46 9JO %URFKKDXV   
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+XWKRO] LP :RKQJHELHW )ULW]+HFNHUW GXUFK 3URI 'U 2HOVFKOlJHO YRQ GHU *HVDPW
KRFKVFKXOH 'XLVEXUJ YRUJHVHKHQ LQVEHVRQGHUH XP *HPHLQVDPNHLWHQ XQG 8QWHU
VFKLHGH YRQ 6WDGWWHLOSURMHNWHQ LQ JUQGHU]HLWOLFKHQ 6DQLHUXQJVJHELHWHQ XQG 1HX
EDXJHELHWHQ ]X GLVNXWLHUHQ
 $NWHXUH GHU /RNDOHQ %HWHLOLJXQJ
'LH $NWLYLWlWHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ LP 5DKPHQ GHV 85%$13URJUDPPV ZD
UHQ GDV :HUN YLHOHU $NWHXUH )U LKUH .RRSHUDWLRQ XQG 8QWHUVWW]XQJ LKUH ,GHHQ
XQG LKUH .ULWLN VHL KLHU X D JHGDQNW
 $OOHQ DNWLYHQ %UJHULQQHQ XQG %UJHUQ *HZHUEHWUHLEHQGHQ VRZLH GHQ EHWHLOLJ
WHQ 9HUHLQHQ XQG ,QLWLDWLYHQ LQVEHVRQGHUH
• GHU Ä%UJHULQLWLDWLYH Q|UGOLFKHV %UKO³
• GHP 3URMHNW Ä1HXH $UEHLW &KHPQLW]³ GHV Ä*HZHUNVFKDIWOLFKHQ 9HUHLQV IU .XO
WXU %LOGXQJ XQG (QWZLFNOXQJ LQ &KHPQLW] H 9³
• GHU Ä0RELOHQ -XJHQGDUEHLW ,QQHQVWDGW´ DOV *HPHLQVFKDIWVSURMHNW GHV Ä$-=
H 9³ XQG GHV Ä'RPL]LO H 9³
• GHP .LQGHU XQG -XJHQGKDXV Ä6FKOXSIZLQNHO³ GHV 9HUHLQV Ä6HOEVWKLOIH
:RKQSURMHNW )XUWKHU 6WUDH 6:) H 9³
• GHP 7DJHVWUHII Ä'DV '$&+³ GHU $:2
• GHP 7DJHVWUHII Ä+DOWHVWHOOH³ GHU 6WDGWPLVVLRQ
• GHP Ä9HUHLQ ]XU ,QWHJUDWLRQ SV\FKRVR]LDO EHKLQGHUWHU 0HQVFKHQ 9,3 H 9³
• GHP Ä(69 /2.³
• GHP +DXV $/0$ XQG GHP 7KHDWHU $UEHLWVORVHU &KHPQLW] 7$&+
• GHP +DXV 63(.7580 GHU 6WDGW &KHPQLW]
• GHP Ä%%$6 H 9³
• GHP Ä,17(*5$ H 9³
• GHP &KHPQLW]HU 6FKXOPRGHOO
• GHP .LQGHUWKHDWHU Ä+HC/HQH´ GHV .XOWXUEURV 6GEOLFN
• GHU Ä6HOEVWKLOIH  H 9³
• GHU Ä)|UGHUJHPHLQVFKDIW %UKO%RXOHYDUG H 9³
• GHU 2UWVJUXSSH GHU 9RONVVROLGDULWlW
• GHU .LUFKHQJHPHLQGH 6W 3HWUL/XNDV
• GHU /DQGHVVWHOOH IU *HPHLQGHSV\FKLDWULH
• GHP Ä9HUHLQ ]XU EHUXIOLFKHQ )|UGHUXQJ YRQ )UDXHQ LQ 6DFKVHQ 9E)) H 9³
• GHU 9HUNHKUVZDFKW GHU 6WDGW &KHPQLW] H 9
• GHQ Ä0LHWHUIUHXQGHQ &KHPQLW] H 9³
• GHP *HVFKLFKWVYHUHLQ &KHPQLW]
• GHU $* Ä6R]LDOHU 'LDORJ³ GHU /RNDOHQ $JHQGD 
• GHU Ä6R]LDOZLVVHQVFKDIWOLFKH $UEHLWVJHPHLQVFKDIW 6$* H 9³
 'HQ EHWHLOLJWHQ bPWHUQ XQG 0LWDUEHLWHUQ GHU 6WDGWYHUZDOWXQJ LQVEHVRQGHUH
• GHP $PW IU 6WDGWHUQHXHUXQJ VSlWHU DXIJHJDQJHQ LP $PW IU %DXNRRUGLQD
WLRQ
• GHP 6R]LDODPW
• GHP $PW IU -XJHQG XQG )DPLOLH
• GHP *DUWHQ )ULHGKRIV XQG )RUVWDPW
• GHP .XOWXUDPW
• GHP 8PZHOW]HQWUXP
VRZLH
6WDGW ± /DQG ± )OXVV
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• GHQ 6FKXOHQ LP 6WDGWWHLO
• GHU &:(
• GHP 6HQLRUHQEHLUDW
• GHP 6DQLHUXQJVWUlJHU *** XQG
• GHU %%- 6(59,6 J*PE+
 $OOHQ 6SRQVRUHQ GLH VLFK PLW NOHLQHQ XQG JURHQ *HOG XQG 6DFKVSHQGHQ DQ GHU
8PVHW]XQJ YRQ 3URMHNWHQ XQG ,GHHQ EHWHLOLJW KDEHQ GHQ 6WXGLHUHQGHQ XQG /HK
UHQGHQ GHU 3URIHVVXUHQ Ä5HJLRQDOIRUVFKXQJ XQG 6R]LDOSODQXQJ³ XQG Ä:LUWVFKDIWV
XQG 6R]LDOJHRJUDSKLH³ GHU 78 &KHPQLW] VRZLH GHU )DNXOWlW 5DXPSODQXQJ GHU 8QL
YHUVLWlW 'RUWPXQG XQG GHQ .ROOHJLQQHQ XQG .ROOHJHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ LQ
DQGHUHQ 85%$16WlGWHQ LQVEHVRQGHUH LQ 5RVWRFN %UDQGHQEXUJ 'XLVEXUJ XQG
0XOKRXVH VRZLH GHP '66: IU GLH 2UJDQLVDWLRQ GHV (UIDKUXQJVDXVWDXVFKV ]ZL
VFKHQ GHQ GHXWVFKHQ 85%$16WlGWHQ
6WDGW ± /DQG ± )OXVV
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 5HVPHH Ä/RNDOH %HWHLOLJXQJ³ DOV /HUQSUR]H
 /HUQHQ GXUFK .RQIOLNWH
'LH Ä/RNDOH %HWHLOLJXQJ³ LP %UKO1RUGYLHUWHO ZDU LQ YLHOHUOHL +LQVLFKW IU &KHPQLW]
ÄXQJHZ|KQOLFK³ G K VLH HQWVSUDFK QLFKW GHQ *HZRKQKHLWHQ GHU %HWHLOLJWHQ 6FKRQ
GDV 85%$13URJUDPP DQ VLFK EHVFKULWW MD GXUFK VHLQHQ LQWHJULHUWHQ $QVDW] QHXH
:HJH GHU 6WDGWHUQHXHUXQJ GLH LKUH 3UREOHPH DXIZLHVHQ +LQ]X NDP GD GLH
)RUGHUXQJ QDFK Ä/RNDOHU %HWHLOLJXQJ³ LQ GHU 6WDGWWHLOHQWZLFNOXQJ ]ZDU LQ GHQ SOD
QXQJVWKHRUHWLVFKHQ 'LVNXVVLRQHQ PLWWOHUZHLOH DOOJHPHLQ JHEUlXFKOLFK LVW LQ GHU
3UD[LV ELVKHU DEHU QXU ZHQLJ UHDOLVLHUW ZLUG /lQJHUIULVWLJH (UIDKUXQJHQ PLW /RNDOHU
%HWHLOLJXQJ JLEW HV YRU DOOHP LQ :HVWGHXWVFKODQG GLHVH N|QQHQ MHGRFK QLFKW 
DXI 2VWGHXWVFKODQG EHUWUDJHQ ZHUGHQ 8QG HLQH %HVRQGHUKHLW GHV 3UR]HVVHV ZDU
VFKOLHOLFK DXFK GD GLH /RNDOH %HWHLOLJXQJ YRQ GHQ (85LFKWOLQLHQ ÄYHURUGQHW³
ZXUGH VLH ZXUGH DOVR ZHGHU GXUFK HLQH NODUH :LOOHQVHQWVFKHLGXQJ GHU 9HUZDOWXQJ
PRWLYLHUW QRFK YRQ HLQHU NULWLVFKHQ gIIHQWOLFKNHLW HLQJHIRUGHUW
'LH Ä/RNDOH %HWHLOLJXQJ³ LP 5DKPHQ GHV &KHPQLW]HU 85%$13URJUDPPV VWHOOWH
GDKHU YRU DOOHP HLQHQ /HUQSUR]H GDU XQG YHUODQJWH YRQ DOOHQ %HWHLOLJWHQ HLQHQ
:HFKVHO GHU JHZRKQWHQ 3HUVSHNWLYHQ XQG 9RUJHKHQVZHLVHQ 'LHVHU /HUQSUR]H
YHUOLHI QDWUOLFK QLFKW RKQH .RQIOLNWH XQG 3UREOHPH 'DEHL ZDU GDV 3OXV GHV 3UR
]HVVHV GD VHKU YLHOIlOWLJH 0HLQXQJHQ =LHOH XQG 6LFKWZHLVHQ YRQ 0HQVFKHQ PLW
JDQ] XQWHUVFKLHGOLFKHQ +LQWHUJUQGHQ ]XVDPPHQNDPHQ JOHLFK]HLWLJ VHLQH 7FNH
6R JDE HV LQVEHVRQGHUH
• .RQIOLNWH GXUFK XQWHUVFKLHGOLFKH %HZHUWXQJHQ GHV 3UR]HVVHV
• .RQIOLNWH GXUFK XQWHUVFKLHGOLFKH =LHOH LP 3UR]H VRZLH
• .RQIOLNWH GXUFK XQWHUVFKLHGOLFKH $OOWDJVSUD[HQ GHU %HWHLOLJWHQ
 .RQIOLNWH GXUFK XQWHUVFKLHGOLFKH %HZHUWXQJHQ GHV 3UR]HVVHV
6FKRQ 6LQQ RGHU 8QVLQQ GHU ,GHH HLQHU Ä/RNDOHQ %HWHLOLJXQJ³ ZXUGHQ VHKU XQWHU
VFKLHGOLFK EHZHUWHW 6R ZDU GLH Ä/RNDOH %HWHLOLJXQJ³ ]ZDU RIIL]LHOOHU 7HLO GHV
85%$13URJUDPPV GLH 9HUZDOWXQJ $XIWUDJJHEHU IU GLH .RRUGLQDWLRQ XQG HLQLJH
9HUZDOWXQJVPLWDUEHLWHU YRQ $QIDQJ DQ DNWLY DP 3UR]H EHWHLOLJW HV JDE GRUW QHEHQ
HLQLJHQ VHKU RIIHQHQ 6WLPPHQ IU GLH Ä/RNDOH %HWHLOLJXQJ³ DEHU DXFK HLQLJH VHKU
VNHSWLVFKH 6LFKWZHLVHQ 7HLOH GHU 9HUZDOWXQJ ZDUHQ GHU $QVLFKW EUJHUVFKDIWOLFKH
3URMHNWH XQG 3DUWL]LSDWLRQ VHLHQ LUUHOHYDQW E]Z HKHU $XVSUlJXQJ YRQ
Ä*XWPHQVFKHQWXP³ EHL GHP 6FKHLQJUHPLHQ JHVFKDIIHQ ZHUGHQ $XFK ZXUGH GLH
1RWZHQGLJNHLW HLQHU H[WHUQHQ 0RGHUDWLRQ LQ 3UR]HVVHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ LQ
7HLOHQ GHU 9HUZDOWXQJ LQ )UDJH JHVWHOOW 6R JDE HV GLH $QVLFKW GLH 9HUZDOWXQJ
N|QQH DXFK VHOEVW %UJHUEHWHLOLJXQJVSUR]HVVH PRGHULHUHQ RGHU MHQH VLH N|QQH
GLHV OHGLJOLFK GHVZHJHQ QLFKW ZHLO VLH GDIU NHLQH ]HLWOLFKHQ .DSD]LWlWHQ KDW (LQH
DQGHUH $QVLFKW LQQHUKDOE GHU 9HUZDOWXQJ ZDU MHQH GLH .RRUGLQDWLRQ XQG GLH $NWL
YHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ VHLHQ 7HLO GHU HLJHQHQ +LHUDUFKLH E]Z PWHQ GLHV
VHLQ ,Q GHU )ROJH UJWH PDQ GLHVH RGHU YHUVXFKWH VLH ]X UHJOHPHQWLHUHQ DOV VHLHQ
VLH 7HLO GHU 6WDGWYHUZDOWXQJ $XIJUXQG GLHVHU VNHSWLVFKHQ 6WLPPHQ KDWWH GHU 3UR
]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ LP 5DKPHQ YRQ 85%$1 ± ZLH DQGHUH %UJHUEHWHLOL
JXQJVSURMHNWH GLH GHU]HLW LQ GHU 6WDGW ODXIHQ  QLFKW ]XOHW]W GHQ &KDUDNWHU YRQ
HLQHP ([HPSHO (V ZDU NODU GD GDV *HOLQJHQ RGHU 1LFKWJHOLQJHQ GHV 3UR]HVVHV
LQVJHVDPW XQG GHU HLQ]HOQHQ 3URMHNWH DXFK DOV $UJXPHQWDWLRQVKLOIH RGHU JDU %H
                                               
47 'DV IlQJW VFKRQ GDPLW DQ GD GLH $XVZDKO HLQHV EHVRQGHUV EHQDFKWHLOLJWHQ³ *HELHWHV LQ .RPEL
QDWLRQ PLW HLQHU LQWHJULHUWHQ EDXOLFKHQ VR]LDOHQ |NRQRPLVFKHQ XQG |NRORJLVFKHQ (QWZLFN
OXQJVVWUDWHJLH VFKZLHULJ LVW 6R LVW XQG ZDU QDFK $XVVDJH GHV -XJHQGDPWHV GDV %UKO1RUGYLHUWHO
VR]LDO NHLQ EHVRQGHUV EHQDFKWHLOLJWHV *HELHW YRQ &KHPQLW]  
6WDGW ± /DQG ± )OXVV
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ZHLVIKUXQJ IU RGHU JHJHQ ZHLWHUH 3URMHNWH GHU %UJHUEHWHLOLJXQJ LQ &KHPQLW]
JHQXW]W ZHUGHQ ZUGHQ
$EHU DXFK LQQHUKDOE GHU %HY|ONHUXQJ ZXUGH GLH ,GHH HLQHU Ä/RNDOHQ %HWHLOLJXQJ³
VHKU XQWHUVFKLHGOLFK EHZHUWHW :lKUHQG HLQ 7HLO GHU 0HQVFKHQ LP %UKO1RUG
YLHUWHO GLH Ä/RNDOH %HWHLOLJXQJ³ DOV &KDQFH VDK VLFK HLQ]XEULQJHQ ZDU VLH IU HLQHQ
DQGHUHQ 7HLO HKHU HLQ =HLFKHQ IU IHKOHQGH .RPSHWHQ] RGHU IHKOHQGHV (QJDJHPHQW
GHU ÄHLJHQWOLFK³ ]XVWlQGLJHQ XQG HV JDE GLH %HIUFKWXQJ GD EUJHUVFKDIWOLFKH
3URMHNWH OHGLJOLFK DOV ELOOLJHU (UVDW] IU ZRKOIDKUWVVWDDWOLFKHV RGHU KRKHLWOLFKHV
+DQGHOQ PLEUDXFKW ZHUGHQ VROOHQ GD VLFK ÄGLH 6WDGW³ GDPLW DXV GHU 9HUDQWZRU
WXQJ VWHKOHQ ZROOH 6R HQWWlXVFKWHQ %UJHUYHUVDPPOXQJHQ LQ GHQHQ NHLQH 0D
QDKPHQ YRUJHVWHOOW ZXUGHQ VRQGHUQ OHGLJOLFK ,GHHQ JHVDPPHOW ZHUGHQ VROOWHQ
VWHWV HLQHQ 7HLO GHV 3XEOLNXPV 9RU GHP +LQWHUJUXQG GHU 9RUVWHOOXQJHQ HLQHU ÄDOO
]XVWlQGLJHQ³ 5ROOH YRQ 3ROLWLN XQG 9HUZDOWXQJ LQ 6WDGWHQWZLFNOXQJVSUR]HVVHQ ZDU
GLH (UZDUWXQJVKDOWXQJ HWZDV ]X HUIDKUHQ XQG QLFKW HWZDV HLQ]XEULQJHQ )U GLH
/|VXQJ YRQ .RQIOLNWHQ ZXUGH ]XZHLOHQ HKHU HLQH ÄVWDUNH 3HUV|QOLFKNHLW³ DOV
.RQIOLNWO|VHU JHZQVFKW XQG QLFKW HLQH JHPHLQVDPH GLVNXUVLYH .RPSURPLILQ
GXQJ 6HOEVW LQ %UJHUYHUVDPPOXQJHQ LQ GHQHQ 0HQVFKHQ PLW JHJHQOlXILJHQ ,Q
WHUHVVHQ DOV .RQIOLNWJUXSSHQ DXIHLQDQGHU WUDIHQ ZXUGH WHLOZHLVH ZHQLJHU PLWHLQ
DQGHU DOV YLHOPHKU EHUHLQDQGHU XQG ]X EHVWLPPWHQ $XWRULWlWHQ ZHOFKH GLH /|
VXQJ EULQJHQ VROOWHQ KLQ JHUHGHW 8PJHGUHKW HUZDUWHWHQ HLQLJH %UJHU XQG %UJH
ULQQHQ  RIW QLFKW ]XOHW]W GXUFK (QWWlXVFKXQJHQ QDFK GHP 6\VWHPZHFKVHO  YRP
6WDDW XQG ÄGHU 6WDGW³ EHUKDXSW QLFKWV PHKU E]Z VWDQGHQ LQ SULQ]LSLHOOHU *HJQHU
VFKDIW ]X 3ROLWLN XQG 9HUZDOWXQJ 6LH EHIUFKWHWHQ LQ EH]XJ DXI GLH Ä/RNDOH %HWHLOL
JXQJ³ GD GLHVH OHGLJOLFK DOV Ä$OLEL³ GLHQW XP YRQ GHP )HKOHQ WDWVlFKOLFK ZLFKWL
JHU JUXQGOHJHQGHU 9HUEHVVHUXQJHQ DE]XOHQNHQ
8QG VFKOLHOLFK JDE HV LQQHUKDOE GHU ORNDOHQ 6]HQH DXV EHUHLWV EHVWHKHQGHU SUR
IHVVLRQHOOHQ RGHU HKUHQDPWOLFKHU 9HUHLQH ,QLWLDWLYHQ XQG 3URMHNWH ]ZDU HLQH SRVL
WLYH *UXQGVWLPPXQJ JHJHQEHU GHU Ä/RNDOHQ %HWHLOLJXQJ³ DEHU ]XP 7HLO DXFK GLH
$QJVW GXUFK GLH Ä/RNDOH %HWHLOLJXQJ³ VROOH GLH HLJHQH $UEHLW YHUHLQQDKPW ZHUGHQ
1DFK HLQHP VWDUNHQ :DFKVWXP GLHVHU 6]HQH LP =XJH GHU Ä:HQGH³ LQ GHU YLHOH
,GHHQ IU 3URMHNWH YHUZLUNOLFKW ZHUGHQ NRQQWHQ XQG LQ GHU YLHOH YRUKHU SDVVLYH
0HQVFKHQ DNWLY ZXUGHQ KDW VLH VLFK LQ &KHPQLW] PLWWOHUZHLOH DXI HLQHQ EHU
VFKDXEDUHQ .UHLV HLQJHSHQGHOW GHU VLFK ]XQHKPHQG SURIHVVLRQDOLVLHUW XQG HLJHQH
5HJHOQ DXVELOGHW 0LW GLHVHU 3URIHVVLRQDOLVLHUXQJ JHKW HLQH ]XQHKPHQGH .RQNXU
UHQ] XP *HOGHU XQG DXFK XP ,GHHQ HLQKHU (V NXUVLHUW PHKU XQG PHKU GLH $QJVW
GDYRU YRQ DQGHUHQ 7UlJHUQ 3URMHNWLGHHQ ÄJHNODXW³ ]X EHNRPPHQ XQG GDQQ LQ GHU
.RQNXUUHQ] XP 3URMHNWPLWWHO GHQ .U]HUHQ ]X ]LHKHQ
$OO GLHVH XQWHUVFKLHGOLFKHQ %HZHUWXQJHQ GHU ,GHH HLQHU Ä/RNDOHQ %HWHLOLJXQJ³
IKUWHQ QDWUOLFK ]X .RQIOLNWHQ ZREHL VLFK GLHVH YRU DOOHP LP 9RUIHOG XQG 8PIHOG
GHV 3UR]HVVHV DXVZLUNWHQ 'HQQ HQWZHGHU ZXUGHQ LP /DXIH GHU =HLW GLH JUXQG
VlW]OLFKHQ %HGHQNHQ JHJHQ GLH Ä/RNDOH %HWHLOLJXQJ³ ELV ]X HLQHP JHZLVVHQ *UDG
UHYLGLHUW RGHU GLH 7UlJHULQQHQ XQG 7UlJHU GLHVHU %HGHQNHQ YHUZHLJHUWHQ VLFK
VFKOLHOLFK GHP 3UR]H XQG HV NDP VR NDXP QRFK ]X HLQHP $XIHLQDQGHUWUHIIHQ YRQ
%HIUZRUWHUQ XQG *HJQHUQ
                                               
48 6LHKH XQWHQ  
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 .RQIOLNWH GXUFK XQWHUVFKLHGOLFKH =LHOH LP 3UR]H
'LHMHQLJHQ GLH VLFK DNWLY HLQEUDFKWHQ KDWWHQ ZLHGHUXP VHKU XQWHUVFKLHGOLFKH 0R
WLYH IU LKUH %HWHLOLJXQJ (LQLJH KDWWHQ HKHU LGHHOOH *UQGH IU LKUH %HWHLOLJXQJ
DQGHUH EHWHLOLJWHQ VLFK DXV HLJHQHU %HWURIIHQKHLW YRQ JDQ] EHVWLPPWHQ 0DQDK
PHQ ZLHGHU DQGHUH ZDUHQ DXV EHUXIOLFKHQ *UQGHQ LP 3UR]H DNWLY HWZD DOV 0LW
DUEHLWHU EHL HLQHP LP 6WDGWWHLO DNWLYHQ 9HUHLQ RGHU GHU 9HUZDOWXQJ 'DPLW NRUUH
VSRQGLHUHQG YHUIROJWHQ GLH DP 3UR]H %HWHLOLJWHQ DXFK VHKU YHUVFKLHGHQHQ =LHOH LP
3UR]H 6LH UHLFKWHQ YRQ HKHU DEVWUDNWHQ =LHOHQ ZLH 6R]LDOH *HUHFKWLJNHLW 0LQGHU
KHLWHQVFKXW] RGHU 'HPRNUDWLVLHUXQJ ELV ]X VHKU SUDNWLVFKHQ =LHOH ZLH ] % (QWORK
QXQJ RGHU EHUXIOLFKHV )RUWNRPPHQ HLQHUVHLWV DEHU DXFK 'LQJH ZLH *HVHOOLJNHLW
RGHU GLH 9HUKLQGHUXQJ EHVWLPPWHU %DXPDQDKPHQ DQGHUHUVHLWV -H QDFK 0RWLY
XQG =LHO KDWWHQ GLH %HWHLOLJWHQ GDQQ DXFK EHVWLPPWH (UZDUWXQJHQ DQ GLH 6WUXNWXU
GHV 3UR]HVVHV (LQLJH ZDUHQ DXIJUXQG LKUHU EHUXIOLFKHQ LGHHOOHQ DXV %HWURIIHQ
KHLW UHVXOWLHUHQGHQ 9HUEXQGHQKHLW PLW EHVWLPPWHQ 7HLOIHOGHUQ GHV 6WDGWWHLOV XQG
EHVWLPPWHQ =LHOJUXSSHQ DXFK QXU DQ EHVWLPPWHQ $UEHLWVEHUHLFKHQ GHU Ä/RNDOHQ
%HWHLOLJXQJ³ LQWHUHVVLHUW XQG ZROOWHQ ] % DXV 'LVNXVVLRQVUXQGHQ HLQHQ NRQNUHWHQ
2XWSXW IU VLFK RGHU LKUH $UEHLW ]LHKHQ DQGHUH ZROOWHQ SULPlU HLQHQ UHJHOPlLJHQ
$XVWDXVFK PLW $NWHXUHQ DXV JDQ] DQGHUHQ $UEHLWVIHOGHUQ IU GHQ HV LP QRUPDOHQ
$OOWDJ NHLQHQ 5DKPHQ JDE
$XVJHKHQG YRQ GHQ MHZHLOLJHQ 0RWLYHQ XQG =LHOHQ ZXUGHQ VFKOLHOLFK DXFK VHKU
XQWHUVFKLHGOLFKH 6WUDWHJLHQ LP 3UR]H YHUIROJW (LQ 3DUDGHEHLVSLHO KLHUIU LVW GLH
)UDJH ZLH 9HUlQGHUXQJHQ LP 6WDGWWHLOHQWZLFNOXQJVSUR]H GXUFKJHVHW]W ZHUGHQ
N|QQHQ 'LH HLQHQ ZROOWHQ GLH NRQNUHWHQ 0LVWlQGH LP *HELHW GLUHNW DQ GLH 9HU
ZDOWXQJ XQG GLH )UDNWLRQHQ KHUDQWUDJHQ XQG VHW]WHQ GDUDXI GD GLHVH JXWHQ $U
JXPHQWHQ JHJHQEHU DXIJHVFKORVVHQ VLQG 'LH DQGHUHQ JODXEWHQ GD HLQH (LQ
IOXQDKPH YRU DOOHP EHU GLH 6FKDIIXQJ YRQ gIIHQWOLFKNHLW HUIROJW PLW GHU PDQ
JHJHEHQHQIDOOV DXFK 'UXFN DXI (QWVFKHLGXQJVWUlJHU DXVEHQ NDQQ ,Q GLHVHP =X
VDPPHQKDQJ JDE HV DXFK XQWHUVFKLHGOLFKH $QVlW]H ZLH GLH %UJHU XQG %UJHULQ
QHQ IU GLH Ä/RNDOH %HWHLOLJXQJ³ PRWLYLHUW ZHUGHQ VROOWHQ :lKUHQG GLH HLQHQ YRU
DOOHP Ä0XW PDFKHQ³ DOVR GHQ 0HQVFKHQ YRU 2UW ]HLJHQ ZROOWHQ GD VLFK GLH 6LWXD
WLRQ EHL HQWVSUHFKHQGHP (QJDJHPHQW YHUEHVVHUQ ZLUG ZROOWHQ GLH DQGHUHQ LP
*HJHQWHLO DXI]HLJHQ ZHOFKH *HIDKUHQ GHP 6WDGWWHLO GURKHQ ZHQQ QLFKWV SDVVLHUW
DOVR Ä:XW PDFKHQ³ LQ GHU +RIIQXQJ DXI EUJHUVFKDIWOLFKHV (QJDJHPHQW
'LH XQWHUVFKLHGOLFKHQ =LHOH XQG 0RWLYH IKUWHQ ]X VWDUNHQ .RQIOLNWHQ =XQlFKVW
QDWUOLFK GRUW ZR VLFK =LHOH GLUHNW ZLGHUVSUDFKHQ 'DQQ HWZD ZHQQ VLFK HLQLJH
0HQVFKHQ HLQEUDFKWHQ XP HLQH $PSHO ZHJHQ GHV GDPLW HLQKHUJHKHQGHQ 6WDXV
YRU GHP HLJHQHQ )HQVWHU ]X YHUKLQGHUQ XQG VLFK DQGHUH JOHLFK]HLWLJ HLQEUDFKWHQ
XP GLH JOHLFKH $PSHO ]X IRUGHUQ GDPLW GHU 6FKXOZHJ GHU HLJHQHQ .LQGHU VLFKHUHU
ZLUG RGHU ZHQQ HLQHUVHLWV HLQH JXWH g3199HUELQGXQJ ]XU 6DFKVHQ$OOHH JHIRU
GHUW ZXUGH DQGHUHUVHLWV HLQ 6FKXW] GHV .OHLQKDQGHOV LP 9LHUWHO (EHQVR JDE HV
.RQIOLNWH ZHQQ VLFK EHVWLPPWH VHKU NRQNUHWH =LHOH PLW EHVWLPPWHQ LGHHOOHQ =LHOHQ
EUDFKHQ (WZD ZHQQ HLQHUVHLWV PLW GHP =LHO 0LQGHUKHLWHQVFKXW] HLQ QHXHV :RKQ
SURMHNW IU :RKQXQJVORVH LP 6WDGWWHLO HWDEOLHUW ZHUGHQ VROOWH XQG JOHLFK]HLWLJ GLH
SRWHQWLHOOHQ 1DFKEDULQQHQ XQG 1DFKEDUQ GLHVHV 3URMHNWHV $QJVW YRU HLQHU $EZHU
WXQJ LKUHU 1DFKEDUVFKDIW GXUFK GDV 3URMHNW KDWWHQ
.RQIOLNWH JDE HV DEHU DXFK KlXILJ ZHLO GHQ 0RWLYHQ GHU DQGHUHQ %HWHLOLJWHQ PL
WUDXW ZXUGH 6R ZXUGH GHQ EHUXIOLFK %HWHLOLJWHQ WHLOZHLVH YRUJHZRUIHQ VLH VHLHQ MD
QXU ZHJHQ LKUHV -REV RGHU GHV *HOGHV GDEHL XPJHGUHKW GHQ DXV HLQHU JDQ] NRQ
NUHWHQ %HWURIIHQKHLW KHUDXV %HWHLOLJWHQ VLH YHUIROJWHQ QXU HJRLVWLVFKH =LHOH VHLHQ
DEHU QLFKW GHP $OOJHPHLQZRKO YHUSIOLFKWHW 9RQ 6HLWHQ GHU 9HUZDOWXQJ JDE HV
WHLOZHLVH GLH $QJVW GD GHU 3UR]H YRQ EHVWLPPWHQ 3HUVRQHQ RGHU SROLWLVFKHQ
*UXSSHQ LQVWUXPHQWDOLVLHUW ZHUGHQ N|QQWH XQG PDQ EHIUFKWHWH PLW GHU Ä/RNDOHQ
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%HWHLOLJXQJ³ JHZLVVHUPDHQ GLH HLJHQH Ä*HJQHUVFKDIW³ ]X ILQDQ]LHUHQ $EHU DXFK
LQQHUKDOE GHU %HWHLOLJWHQ JDE HV VROFKH ,QVWUXPHQWDOLVLHUXQJVlQJVWH 6R JDE HV ]
% YRU DOOHP ]X %HJLQQ HLQ VWDUNHV JHJHQVHLWLJHV 0LWUDXHQ ]ZLVFKHQ %HWHLOLJWHQ
DXV GHP 8PIHOG GHU HKHPDOLJHQ %UJHUEHZHJXQJ XQG VROFKHQ DXV GHP 8PIHOG
GHU 3'6
 .RQIOLNWH GXUFK XQWHUVFKLHGOLFKH $OOWDJVSUD[HQ GHU %HWHLOLJWHQ
6HOEVW GDQQ ZHQQ PDQ VLFK QLFKW JHJHQVHLWLJ PLWUDXWH XQG VLFK EHU JHPHLQ
VDPH =LHOH HLQLJHQ NRQQWH JDE HV .RQIOLNWH ZHLO DOOH %HWHLOLJWHQ DP 3UR]H ]X
QlFKVW DXV LKUHU JHZRKQWHQ $OOWDJVSUD[LV DUJXPHQWLHUWHQ 6R DUJXPHQWLHUWHQ ] %
0LHWHULQQHQ XQG 0LHWHU DXV LKUHQ $OOWDJVHUIDKUXQJ LP 6WDGWWHLO KHUDXV 9HUZDO
WXQJVPLHWDUEHLWHULQQHQ XQG PLWDUEHLWHU DXV LKUHU 9HUZDOWXQJVHUIDKUXQJ PLW
6WDGWHUQHXHUXQJVSUR]HVVHQ XQG LKUHU .HQQWQLV GHU PLW UHFKWOLFKHQ XQG IXQNWLR
QDOHQ 0|JOLFK XQG 8QP|JOLFKNHLWHQ %HWHLOLJWH DXV ORNDOHQ 9HUHLQHQ GHU 6R]LDODU
EHLW DXV LKUHU $UEHLWVHUIDKUXQJ XQG GHQ .HQQWQLVVHQ GHU VSH]LILVFKHQ 3UREOHPH
LKUHU VSH]LILVFKHQ .OLHQWHO LP 6WDGWWHLO ,Q GHU )ROJH ZXUGH GDQQ GHU MHZHLOV DQGH
UHQ *UXSSH YRUJHZRUIHQ ÄNHLQH $KQXQJ³ ]X KDEHQ DOVR IU GLH 'LVNXVVLRQ QLFKW
NRPSHWHQW ]X VHLQ 'DEHL GHILQLHUWHQ GLH %HWHLOLJWHQ GLH .RPSHWHQ] HQWVSUHFKHQG
GHU .RPSHWHQ]IHOGHU LKUHV /HEHQV RGHU $UEHLWVDOOWDJV 'HQ EHUXIOLFK %HWHLOLJWHQ
ZXUGH YRQ GHQ DXV HLJHQHU %HWURIIHQKHLW YRU 2UW %HWHLOLJWHQ YRUJHZRUIHQ VLH KlW
WHQ ÄNHLQH $KQXQJ³ YRQ GHU 6LWXDWLRQ LP 6WDGWWHLO XQG XPJHNHKUW ZXUGH GHQ DXV
HLJHQHU %HWURIIHQKHLW WHLOQHKPHQGHQ YRQ GHQ 3URMHNWHUIDKUHQHQ HKHU LPSOL]LW ]
% GXUFK 0LDFKWXQJ LKUHU $UJXPHQWH ]X YHUVWHKHQ JHJHEHQ GD VLH ÄNHLQH $K
QXQJ³ GDYRQ KDEHQ ZLH PDQ ] % HLQ 3URMHNW HUIROJUHLFK DQJHKHQ PX RGHU VLFK
LQ GHU gIIHQWOLFKNHLW GXUFKVHW]HQ NDQQ *HJHQEHUQ GHQ bPWHUQ NDP RIW GHU EU
JHUVFKDIWOLFKH 9RUZXUI DXI GD ÄGLH YRQ GHU 6WDGW³ GRFK RKQHKLQ ÄNHLQH $KQXQJ³
KDEHQ ZDV LP 6WDGWWHLO ZLUNOLFK ORV LVW GD VLH DQ LKUHP JUQHQ 7LVFK LQ JHVL
FKHUWHU 6WHOOXQJ VLW]HQ XQG YRQ GRUW DXV 3UREOHPH O|VHQ ZROOHQ GLH VLH QXU YRP
+|UHQVDJHQ NHQQHQ 8PJHGUHKW VFKZDQJ LP GLUHNWHQ .RQWDNW PLW ÄGHP %UJHU³
EHL GHU 9HUZDOWXQJ PDQFKPDO GHU 9RUZXUI GHU Ä%ODXlXJLJNHLW³ LQ EH]XJ DXI GDV
)XQNWLRQLHUHQ GHV $PWVDSSDUDWHV PLW XQG GLH .ULWLN GD ÄGHU %UJHU³ GLH HLQIDFK
VWHQ *UXQGUHJHOQ GHV 9HUZDOWXQJVKDQGHOQV QLFKW EHJUHLIW =XGHP HQWOHKQWHQ GLH
%HWHLOLJWHQ ] 7 QLFKW QXU GLH $UJXPHQWH VRQGHUQ DXFK GLH .RPPXQLNDWLRQVIRU
PHQ DXV LKUHP JHZRKQWHQ $OOWDJ 'LHV IKUWH GDQQ HUVW UHFKW ]X NRQIOLNWKDIWHQ
0LYHUVWlQGQLVVHQ
*OHLFK]HLWLJ ZXUGH GHXWOLFK GD RIW Y|OOLJ LUUHDOH 9RUVWHOOXQJHQ GDUEHU YRUKDQGHQ
ZDUHQ ZHOFKH .RPSHWHQ]HQ 0|JOLFKNHLWHQ XQG $XIJDEHQ DQGHUH $NWHXUH GHU
6WDGWHUQHXHUXQJ KDEHQ XQG ZHOFKH HEHQ QLFKW 'LHV EHWULIIW LQVEHVRQGHUH GLH 6LFKW
ÄGHU 6WDGW³ LQ GHU %HY|ONHUXQJ +LHU JDE HV WHLOZHLVH GLH (UZDUWXQJVKDOWXQJ GD
ÄGLH 6WDGW³ DOOH 3UREOHPH O|VHQ PX XQG NDQQ 'D GLH 6WDGW QXU HLQ $NWHXU GHU
6WDGWHUQHXHUXQJ LVW XQG LQVEHVRQGHUH EHL GHU 8PVHW]XQJ YRQ 0DQDKPHQ LQ GHU
5HJHO DXI SULYDWH $NWHXUH DQJHZLHVHQ LVW EOLHE KlXILJ XQEHUFNVLFKWLJW =XGHP
ZXUGH ÄGLH 6WDGW³ RIW DOV HLQKHLWOLFKHV *HELOGH JHVHKHQ 8QWHUVFKLHGOLFKH $XVVDJHQ
YRQ XQWHUVFKLHGOLFKHQ bPWHUQ ZLH VLH QXQ PDO DXIJUXQG GHU 5HVVRUWDXIWHLOXQJ
XQXPJlQJOLFK VLQG VWLHHQ ]XZHLOHQ DXI 8QYHUVWlQGQLV RGHU JDU (PS|UXQJ 8QG
DXFK HLQ |IIHQWOLFK YRUJHWUDJHQHU 'LVVHQV ]ZLVFKHQ GHU 9HUZDOWXQJ XQG DQGHUHQ
                                               
49 =XU ,OOXVWUDWLRQ HLQ %HLVSLHO GDV GHQ JHVDPWHQ 3UR]H GHU Ä/RNDOHQ %HWHLOLJXQJ³ EHJOHLWHW KDW 0LW
VFK|QHU 5HJHOPlLJNHLW ZXUGH GLH )UDJH JHVWHOOW ZDQQ GHQQ HQGOLFK ÄGLH 6WDGW³ HLQH .DXIKDOOH LP
Q|UGOLFKHQ %HUHLFK GHV 9LHUWHOV VFKDIIHQ ZHUGH 'LH 9HUZDOWXQJ KDWWH LKUH SODQHULVFKHQ 9RUOHLVWXQJHQ
MHGRFK OlQJVW HUIOOW HV IDQG VLFK EOR NHLQ ,QYHVWRU GHU HLQH VROFKH .DXIKDOOH EDXHQ XQG EHWUHLEHQ
ZROOWH 'D GLH 6WDGW GLHV QLFKW VHOEVW HUOHGLJW E]Z HUOHGLJHQ NDQQ VWLH DXFK  -DKUH QDFK GHU
:HQGH QRFK UHJHOPlLJ DXI 9HUZXQGHUXQJ RGHU VRJDU 8QJODXEHQ EHL HLQLJHQ %UJHULQQHQ XQG %U
JHUQ  
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(QWVFKHLGXQJVWUlJHUQ HWZD ,QYHVWRUHQ ZXUGH YRQ HLQLJHQ QLFKW DOV =HLFKHQ YRQ
7UDQVSDUHQ] JHVHKHQ VRQGHUQ DOV 9HUVDJHQ 8PJHGUHKW VFKLHQ LQ GHU 9HUZDOWXQJ
RIW QLFKW UHIOHNWLHUW ZRUGHQ ]X VHLQ GD 9HUZDOWXQJ MD NHLQ 6HOEVW]ZHFN LVW XQG GD
0DQDKPHQ QLFKW QXU EDXOLFK XPJHVHW]W VRQGHUQ DXFK JHQXW]W ZHUGHQ PVVHQ
GDPLW VLH HUIROJUHLFK VLQG :DV IU GLH SULYDWH %DXWlWLJNHLW VHOEVWYHUVWlQGOLFK LVW ±
QlPOLFK GD ] % HLQ +DXV DXFK 0LHWHULQQHQ XQG 0LHWHU EUDXFKW  VFKLHQ IU
|IIHQWOLFKH 3URMHNWH EHL HLQLJHQ ZHQLJ %HGHXWXQJ ]X KDEHQ 1lPOLFK GD ] %
DXFK |IIHQWOLFKH 5lXPH DXI 1DFKIUDJH YRQ GHU %HY|ONHUXQJ DQJHZLHVHQ VLQG XQG
GD VLFK GLHVH QLFKW HLQVWHOOHQ ZLUG ZHQQ GDV *HVFKDIIHQH QLFKW GHUHQ (UZDUWXQ
JHQ HQWVSULFKW
$OO GLHVH .RQIOLNWH ZDUHQ ]X %HJLQQ GHV 3UR]HVVHV VWlUNHU XQG ZXUGHQ LPPHU ZH
QLJHU XQG VFKZlFKHU (V ZXUGH KLHU RIIHQVLFKWOLFK DOVR YRQ DOOHQ %HWHLOLJWHQ JHOHUQW
XQG PDQ KDW VLFK QDFK XQG QDFK JHPHLQVDPH *UXQG]LHOH DQJHHLJQHW JHJHQVHLWLJ
HLQH $UW NULWLVFKHV 9HUWUDXHQ DXVJHELOGHW XQG IU DOOH %HWHLOLJWHQ QDFKYROO]LHKEDUH
)RUPHQ GHU $UJXPHQWDWLRQ XQG .RPPXQLNDWLRQ HQWZLFNHOW $OOHUGLQJV EHLQKDOWHWH
GLHVHU /HUQSUR]H DXFK HLQH $UW $XVVFKOXYHUIDKUHQ :HU VLFK JDU QLFKW DQ GLH VLFK
KHUDXVELOGHQGHQ =LHOH XQG )RUPHQ JHZ|KQHQ RGHU PLW LKQHQ DQIUHXQGHQ NRQQWH
VWLHJ PHLVW DXV GHP 3UR]H DXV
 )ROJHQ XQG )ROJHUXQJHQ IU GLH .RRUGLQDWLRQ YRQ Ä/RNDOHU
%HWHLOLJXQJ³
6SH]LHOO GLH 5ROOH GHV .RRUGLQDWRUV GHU Ä/RNDOHQ %HWHLOLJXQJ³ ZDU ]XQlFKVW HLQH
QHXH XQG PXWH VRZRKO GHU 6WDGWYHUZDOWXQJ DOV DXFK GHQ DQGHUHQ %HWHLOLJWHQ
JHJHQEHU GHILQLHUW ZHUGHQ 'DEHL VSLHOWHQ IDVW DOOH GHU HUZlKQWHQ .RQIOLNWH HLQH
5ROOH $XFK GHU .RRUGLQDWRU DUJXPHQWLHUWH DXV HLQHU HLJHQHQ $OOWDJVVLFKW XQG EH
NDP YRQ GHQ 6WDGWWHLOEHZRKQHUQ XQG EHZRKQHULQQHQ WHLOZHLVH YRUJHZRUIHQ GD
HU HLJHQWOLFK ÄNHLQH $KQXQJ³ YRP /HEHQ YRU 2UW KDEH XQG VLFK QDFK $EVFKOX GHU
$UEHLW HLQ DQGHUHV (LQVDW]IHOG VXFKH ZlKUHQG GLH %HWURIIHQHQ PLW GHQ )ROJHQ OH
EHQ PVVHQ 8QG DXFK YRQ 6HLWHQ GHU 6WDGW ZXUGH LKP ]XZHLOHQ ,QNRPSHWHQ]
YRUJHZRUIHQ QlPOLFK GD DXFK HU ÄNHLQH $KQXQJ³ GDYRQ KDEH ZLH 9HUZDOWXQJV
KDQGHOQ ZLUNOLFK OlXIW =XGHP HUZDUWHWH RIW VRZRKO GLH %HY|ONHUXQJ DOV DXFK GLH
9HUZDOWXQJ YRQ LKP GD HU LKUHQ ,QWHUHVVHQ JHJHQEHU GHU MHZHLOLJHQ DQGHUHQ
6HLWH EHVVHUH 'XUFKVHW]XQJVFKDQFHQ YHUVFKDIIH 8PJHGUHKW VWDQG HU DEHU DXFK
EHL EHLGHQ LP 9HUGDFKW VLFK YRQ GHU MHZHLOV DQGHUHQ 6HLWH LQVWUXPHQWDOLVLHUHQ ]X
ODVVHQ 8QG DXFK IU LKQ ZDU GHU 3UR]H QLFKW ]XOHW]W HLQ /HUQSUR]H
$XV GHQ (UIDKUXQJHQ VROOHQ GDEHL HLQLJH DOOJHPHLQHQ +LQZHLVH IU ZHLWHUH lKQOL
FKH 3URMHNWH IRUPXOLHUW ZHUGHQ
 'LH PLW GHU .RRUGLQDWLRQ HLQHV 3UR]HVVHV GHU Ä/RNDOHQ %HWHLOLJXQJ³ EHWUDXWHQ
VROOWHQ YHUVXFKHQ GHQ 9RUZXUI YRQ PHKUHUHQ 6HLWHQ ÄNHLQH $KQXQJ³ ]X KDEHQ
SRVLWLY XP]XGHILQLHUHQ 7DWVlFKOLFK VLQG ] % GLH 2UWVEHY|ONHUXQJ XQG GLH )DFK
OHXWH DXV GHU 9HUZDOWXQJ XQG YRQ 9HUHLQHQ XQG ,QLWLDWLYHQ MHZHLOV IU LKUH %HUHLFKH
([SHUWHQ E]Z ([SHUWLQQHQ $Q GLHVHV MHZHLOLJH ([SHUWHQWXP NDQQ GLH .RRUGLQDWLRQ
QLFKW KHUDQUHLFKHQ VLH PX HV DEHU DXFK JDU QLFKW 9LHOPHKU GDUI VLH VLFK HLQH
H[WHUQH 6LFKW HUODXEHQ 8QG VLH VROOWH GDEHL YHUVXFKHQ QLFKW QXU VHOEVW GLH
DQGHUHQ 3HUVSHNWLYHQ QDFK]XYROO]LHKHQ VRQGHUQ DXFK DOOHQ 6HLWHQ GHXWOLFK ]X PD
FKHQ GD GLH XQWHUVFKLHGOLFKHQ 6LFKWZHLVHQ XQG (UIDKUXQJHQ DOOH JOHLFK ZLFKWLJ
XQG ULFKWLJ VLQG DEHU DXFK DOOH LKUH /FNHQ DXIZHLVHQ 8QG GD PDQ VLFK LP +LQ
EOLFN DXI GLH (QWZLFNOXQJ HLQHV 6WDGWWHLOV DOO GLHVH 6LFKWZHLVHQ EUDXFKW GDV $OO
WDJVZLVVHQ GHUHU GLH GHQ 6WDGWWHLO QXW]HQ XQG NHQQHQ HEHQVR ZLH GDV )DFKH[
SHUWHQZLVVHQ DXV GHQ XQWHUVFKLHGOLFKVWHQ %HUHLFKHQ XQG XPJHGUHKW .XU]XP 'LH
.RRUGLQDWLRQ VROOWH GDUDQ DUEHLWHQ GD GLH XQWHUVFKLHGOLFKHQ 6LFKWZHLVHQ DOV 9RU
WHLO JHVHKHQ ZHUGHQ PLW GHQHQ PDQ VLFK JHJHQVHLWLJ HUJlQ]HQ NDQQ +LHU]X JH
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K|UW DXFK GLH $XIJDEH GHU .RRUGLQDWLRQ ]ZLVFKHQ YHUVFKLHGHQHQ 6SUDFKHQ ] %
$OOWDJVVSUDFKH XQG GHQ XQWHUVFKLHGOLFKHQ )DFKVSUDFKHQ ]X ÄGROPHWVFKHQ³ XQG
.RPPXQLNDWLRQVIRUPHQ ]X VFKDIIHQ DQ GHQHQ VLFK DOOH EHWHLOLJHQ N|QQHQ
 +LHUIU VROOWH DXFK GDUDQ JHDUEHLWHW ZHUGHQ GD DOOH %HWHLOLJWHQ HLQH UHDOLVWL
VFKHUH 9RUVWHOOXQJ GDYRQ EHNRPPHQ ZHOFKH .RPSHWHQ]HQ XQG 0|JOLFKNHLWHQ LQ
GLHVHP 3UR]H DQGHUH $NWHXUH XQG VLH VHOEVW KDEHQ ZHOFKH QLFKW 'LHV EHWULIIW
DXFK GLH .RPSHWHQ] GHU .RRUGLQDWLRQ VHOEVW ,QVEHVRQGHUH EHVWHKW GLH *HIDKU GD
GXUFK HLQH IDOVFKH 'HILQLWLRQ  VHL HV MHQH DOV (UIOOXQJVJHKLOIH GHU 6WDGW MHQH DOV
)|UGHUWRSIYHUZDOWHU RGHU MHQH DOV PDJHEOLFKHU (QWVFKHLGXQJVWUlJHU IU GLH
6WDGWWHLOHQWZLFNOXQJ  Y|OOLJ IDOVFKH (UZDUWXQJHQ JHZHFNW ZHUGHQ
 8P GLH REHQ JHQDQQWHQ $XIJDEHQ HUIOOHQ ]X N|QQHQ LVW HV IU GLH .RRUGLQDWLRQ
ZLFKWLJ DOOHQ %HWHLOLJWHQ JHJHQEHU JOHLFK OR\DO RGHU  MH QDFKGHP ZLH PDQ HV
VLHKW  IUHL ]X VHLQ 'DV KHLW DXFK GD GLH .RRUGLQDWLRQ YRQ NHLQHU 6HLWH YROO
VWlQGLJ HLQJHRUGQHW ZHUGHQ VROOWH XQG VHOEVW NHLQH 6HLWH EHGLQJXQJVORV DEOHKQW
RGHU XQWHUVWW]W 'LHVH (LJHQVFKDIW N|QQHQ E]Z PVVHQ GLH PLW GHU .RRUGLQDWLRQ
EHDXIWUDJHQ 3HUVRQHQ LP 9HUODXIH HLQHV 3UR]HVVHV PHKU XQG PHKU YHUOLHUHQ 6LQG
VLH EHUHLWV ]X %HJLQQ ]X VWDUN HLQJHRUGQHW E]Z RUGQHQ VLFK ]X VWDUN ]X LVW GHU
.RRUGLQDWLRQVYHUVXFK HLQ WRWJHERUHQHV .LQG
 'LHV JLOW LQVEHVRQGHUH DXFK IU GLH $XIJDEH GHU .RRUGLQDWLRQ ]XU 9HUQHW]XQJ
XQG 0RGHUDWLRQ GHU EHUHLWV EHVWHKHQGHQ 3URMHNWH XQG ,QLWLDWLYHQ LQ HLQHP 6WDGW
WHLO $XIJUXQG GHU 5LYDOLWlW YRQ 3URMHNWWUlJHUQ LVW HV ZLFKWLJ VLFK DOV .RRUGLQDWLRQ
VRZHLW ZLH P|JOLFK DXHUKDOE GHU KHUUVFKHQGHQ .RQNXUUHQ]HQ LQQHUKDOE GHU 7Ul
JHUODQGVFKDIW ]X EHZHJHQ $P EHVWHQ JHOLQJW GLHV ZHQQ PDQ VLFK QXU DOV 3URMHNW
YHUPLWWOHU IKOW XQG VHOEVW JDU NHLQ HLJHQHV $UEHLWVIHOG DXHU GHP GHU 9HUQHW]XQJ
XQG .RRUGLQDWLRQ KDW $QJHVFKREHQH 3URMHNWH VROOWHQ GDQQ P|JOLFKVW VFKQHOO LQ
DQGHUH 7UlJHUVFKDIW EHUJHKHQ 'LH .RRUGLQDWLRQ VROOWH YRU DOOHP ,QLWLDWLYHQ XQWHU
VWW]HQ RKQH VLH YRQ VLFK DEKlQJLJ ]X PDFKHQ RGHU LKQHQ GLH $UEHLW DE]XQHKPHQ
6LH LVW JHVFKHLWHUW ZHQQ VLH GDXHUKDIW JHOHLVWHW ZHUGHQ PX E]Z VLFK QDFK $E
EUXFK GHU +LOIH DXFK GLH *UXSSH DXIO|VW
 'DGXUFK GD HV LQ 3UR]HVVHQ Ä/RNDOHU %HWHLOLJXQJ³ NHLQHQ Ä&KHI³ JLEW JLEW HV
DXFK NHLQH NODU JHUHJHOWHQ $XIJDEHQYHUWHLOXQJHQ XQG +LHUDUFKLHQ ' K HV NDQQ
HLQHP NHLQHU VDJHQ ZDV PDQ ]X WXQ KDW PDQ NDQQ VLFK DEHU DXFK DQ QLFKWV XQG
QLHPDQGHP ZLUNOLFK RULHQWLHUHQ 'DV VFKDIIW )UHLUlXPH DEHU DXFK 8QVLFKHUKHLWHQ
8P GLHVH 8QVLFKHUKHLWHQ DE]XEDXHQ XQG VLFK QLFKW LQ HQGORVHQ 'LVNXVVLRQHQ ]X
YHUOLHUHQ LVW HV ZLFKWLJ GLH $UEHLWHQ DXI]XWHLOHQ NODUH =XVWlQGLJNHLWHQ ]X VFKDIIHQ
XQG GLHVH DXFK ]X IL[LHUHQ HWZD EHU 3URWRNROOH &KHFNOLVWHQ HWF (V VROO KLHU
QRFK HLQPDO ZLHGHUKROW ZHUGHQ ZDV EHUHLWV LQ =XVDPPHQKDQJ PLW GHU 9HUDQVWDO
WXQJ GHV =|OOQHUSODW]IHVWHV DXVJHIKUW ZXUGH 'LH $XIWHLOXQJ GHU $XIJDEHQ NDQQ
GDEHL QLFKW GXUFK %HIHKOH XQG $QZHLVXQJHQ VRQGHUQ QXU GXUFK ELWWHQ DUJXPHQ
WLHUHQ EHU]HXJHQ XQG GHQ (LQVDW] SHUV|QOLFKHU $XWRULWlW XQG 6\PSDWKLH HWF JH
VFKHKHQ
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 1DFKZRUW 'LH 6WDGWWHLODUEHLW QDFK 85%$1
'LH Ä/RNDOH %HWHLOLJXQJ³ YRQ 85%$1 LVW ]X (QGH GLH 6WDGWWHLODUEHLW DEHU QLFKW :LH
REHQ GDUJHVWHOOW ODXIHQ GLH PHLVWHQ LP 5DKPHQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ HQWVWDQ
GHQHQ 3URMHNWH DXFK QDFK  ZHLWHUODXIHQ 0LW HLQHU 5HLKH YRQ 3UREOHPHQ GLH
HV ]XYRU QLFKW JDE 'HXWOLFK ZXUGH HWZD GD GLH )LQDQ]LHUXQJ YRQ 3URMHNWHQ GHU
Ä/RNDOHQ %HWHLOLJXQJ³ LP $QVFKOX DQ JHVRQGHUWH 3URJUDPPH ZLH 85%$1 DXV 0LW
WHOQ GHV QRUPDOHQ +DXVKDOWV SUREOHPDWLVFK LVW =XP HLQHQ WULIIW KLHU GHU LQWHUGLV]L
SOLQlUH $QVDW] YRQ 85%$1 DXI HLQH VWUHQJ VHNWRUDO JHJOLHGHUWH 9HUZDOWXQJV XQG
+DXVKDOWVVWUXNWXU =XP DQGHUHQ GLHQHQ 6RQGHUW|SIH ZLH 85%$1 GHU SROLWLVFKHQ
/HJLVODWLYH DOV /HJLWLPDWLRQ XP LQ HLQHP 6WDGWWHLO EHVRQGHUV VWDUN ]X LQYHVWLHUHQ
XQG LQVEHVRQGHUH 3URMHNWH GHU Ä/RNDOHQ %HWHLOLJXQJ³ ]X ILQDQ]LHUHQ RKQH GD GLH
DQGHUHQ IUDJHQ Ä:DUXP NULHJHQ ZLU QLFKWV"³ /lXIW GDV 3URJUDPP DXV VR LVW DXFK
GLHVH /HJLWLPDWLRQ GDKLQ XQG GLH )UDJH Ä:DUXP DXVJHUHFKQHW LQ GLHVHP
6WDGWWHLO"³ PX QHX JHVWHOOW ZHUGHQ 'XUFK GLH ,QWHJUDWLRQ GHU 3URMHNWH LQ GHQ OR
NDOHQ +DXVKDOW ZLUG ]XGHP DXFK GLH $XVEXQJ HLQHU 9HUQHW]XQJVIXQNWLRQ IU VRO
FKH 3URMHNWH VFKZLHULJHU 'LH .RRUGLQDWLRQ GHU Ä/RNDOHQ %HWHLOLJXQJ³ LP 5DKPHQ
YRQ 6RQGHUSURJUDPPHQ KDW GHQ 9RUWHLO GD VLH EHVRQGHUV JXW LKUHU 9HUQHW]XQJV
XQG 0RGHUDWLRQVIXQNWLRQ QDFKNRPPHQ NDQQ 6LH VWHKW DXHUKDOE GHU .RQNXUUHQ]
XP VWlGWLVFKH 0LWWHO ± VLHKH REHQ  XQG QLPPW VRPLW NHLQHP DQGHUHQ 3URMHNW GDV
*HOG ZHJ :LUG 6WDGWWHLODUEHLW QDFK $EODXI GHV 3URJUDPPV LQ GHQ QRUPDOHQ +DXV
KDOW EHUIKUW ILQGHW VLH VLFK SO|W]OLFK PLWWHQ LQ GHU .RQNXUUHQ] XP |IIHQWOLFKH
0LWWHO ZLHGHU
(V VWHOOW VLFK VRPLW DXFK GLH )UDJH RE GLH /HUQSUR]HVVH DXV GHU Ä/RNDOHQ %HWHLOL
JXQJ³ DXFK LQ GHU =HLW QDFK 85%$1 QRFK ZHLWHUZLUNHQ ZHUGHQ :HUGHQ GLHMHQLJHQ
LQ GHU 9HUZDOWXQJ XQG LQ DQGHUHQ 6WHOOHQ GLH PLW 85%$1 EHVFKlIWLJW ZDUHQ XQG
GDEHL JHOHUQW KDEHQ LQWHJULHUW LQWHUGLV]LSOLQlU ZHQLJHU EURNUDWLVFK HWF ]X GHQ
NHQ GLHVHQ $QVDW] ZHLWHUIKUHQ N|QQHQ" 2GHU ZLUG LKQHQ YRQ YRUJHVHW]WHU 6WHOOH
]X YHUVWHKHQ JHJHEHQ ZHUGHQ GD MHW]W GLH =HLW GHU NOHLQHQ ([SHULPHQWH YRUEHL LVW
XQG PDQ ]XUFN LQV *OLHG ]X JHKHQ KDW" :LUG GDV 6WDGWWHLOEUR YRQ GHQ 9HUHLQHQ
LP *HELHW DXFK ZHLWHUKLQ DOV NRRUGLQLHUHQGH 6WHOOH DN]HSWLHUW ZHUGHQ DXFK ZHQQ
PDQ MHW]W PLW LKP XP 0LWWHO NRQNXUULHUHQ PX" 2GHU ZLUG PDQ MHW]W PLW VHLQHQ
,GHHQ OLHEHU QLFKW PHKU GRUW KDXVLHUHQ JHKHQ" 8QG ZHUGHQ GLH %UJHU XQG %UJH
ULQQHQ DXFK ZHLWHUKLQ PRWLYLHUW VHLQ VLFK LQ GDV *HVFKHKHQ GHV 6WDGWWHLOV ]X HQ
JDJLHUHQ DXFK ZHQQ PDQ MHW]W ± RKQH GDV 85%$1*HOG  QLFKW PHKU VR GHXWOLFKH
XQG VFKQHOOH =HLFKHQ VHW]HQ NDQQ GD VLFK HWZDV EHZHJHQ NDQQ ZHQQ PDQ GDV
ZLOO" 2GHU ZHUGHQ VLH VLFK MHW]W ZLHGHU YHUPHKUW LQV 3ULYDWH ]XUFN]LHKHQ XQG VD
JHQ Ä6WDGW ± PDFK PDO³"
(V EOHLEW ]X KRIIHQ GD 85%$1 LQVJHVDPW XQG GLH Ä/RNDOH %HWHLOLJXQJ³ LP 6SH]L
HOOHQ NHLQ DEJHVFKORVVHQHV *DVWVSLHO ZDU QDFK GHVVHQ $EODXI PDQ QXQ ]XU DOWHQ
1RUPDOLWlW ]XUFNNHKUW VRQGHUQ GD GLH DOWH 1RUPDOLWlW GDXHUKDIW HLQ ZHQLJ YHU
lQGHUW ZHUGHQ NRQQWH
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/LWHUDWXU XQG 0DWHULDO
%URFKKDXV $QMD  'LH %HGHXWXQJ GHU %UJHUEHWHLOLJXQJ LP 5DKPHQ YRQ
6WDGWWHLOHUQHXHUXQJHQ LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG GDUJHVWHOOW DP %HLVSLHO
GHV (83URJUDPPV 85%$1 XQYHU|IIHQWOLFKWH 'LSORPDUEHLW DQ GHQ *HRJUDSKL
VFKHQ ,QVWLWXWHQ GHU 5KHLQLVFKHQ )ULHGULFK:LOKHOPV8QLYHUVLWlW %RQQ %RQQ
%UKO%,66 +HIW   'H]HPEHU  &KHPQLW]
&KHPQLW]HU *HVFKLFKWVYHUHLQ H 9 LQ =XVDPPHQDUEHLW PLW GHU $UEHLWVJUXSSH
%UKOJHVFKLFKWH +UVJ  'HU &KHPQLW]HU %UKO (LQ 6WDGWJHELHW LP :DQGHO
GHU =HLW 0LWWHLOXQJHQ GHV &KHPQLW]HU *HVFKLFKWVYHUHLQV 6RQGHUKHIW &KHPQLW]
&'& &KHPQLW] 'RUVFK &RQVXOW ,QJHQLHXUJHVHOOVFKDIW PE+  6WlGWHEDXOLFKHU
5DKPHQSODQ &KHPQLW]%UKO1RUG =ZLVFKHQEHULFKW %HVWDQGVDQDO\VH -XQL 
XQYHU|IIHQWOLFKWHU %HULFKW &KHPQLW]
(XURSlLVFKH .RPPLVVLRQ  85%$1 *HPHLQVFKDIWVLQLWLDWLYH IU VWlGWLVFKH
*HELHWH 9RUVFKODJ IU HLQH 0LWWHLOXQJ GHU .RPPLVVLRQ DQ GLH 0LWJOLHGVVWDDWHQ
9HU|IIHQWOLFKW LQ 'RNXPHQW .20   HQGJ YRP 
(XURSlLVFKH .RPPLVVLRQ  :HJH ]XU 6WDGWHQWZLFNOXQJ LQ GHU (XURSlLVFKHQ
8QLRQ 0LWWHLOXQJ GHU .RPPLVVLRQ YRP  'RZQORDG DP  XQWHU
KWWSZZZLQIRUHJLRFHFHXLQWXUEDQIRUXPVUFIUDPHKWP
)ULHGULFK 0DLN .XSIHU &RQQ\ 0|EV 6DELQH 6FKPLWW -UJHQ  :h5)(/ 
63,(/  5$80 (LQ 3URMHNW ]XU %HWHLOLJXQJ -XJHQGOLFKHU DQ GHU :RKQXPIHOGJH
VWDOWXQJ LP &KHPQLW]HU 1HXEDXJHELHW )ULW] +HFNHUW ,Q $UEHLWVNUHLV 6WDGWHUQHXH
UXQJ DQ GHXWVFKVSUDFKLJHQ +RFKVFKXOHQ XQG ,QVWLWXW IU 6WDGW XQG 5HJLRQDOSOD
QXQJ GHU 7HFKQLVFKHQ 8QLYHUVLWlW %HUOLQ +UVJ -DKUEXFK 6WDGWHUQHXHUXQJ 
%HUOLQ 6   
-XUF]HN 3HWHU XQWHU 0LWZLUNXQJ YRQ 8ZH %HUJlXVHU XQG HLQHU VWXGHQWLVFKHQ 3UR
MHNWJUXSSH  'LH &KHPQLW]HU *HVFKlIWVVWUDH Ä%UKO³ (LQH %HXUWHLOXQJ DXV
6LFKW GHU %HY|ONHUXQJ %HLWUlJH ]XU .RPPXQDO XQG 5HJLRQDOHQWZLFNOXQJ +HIW 
&KHPQLW]
/XW] $QJHOD  'DV VR]LDOUlXPOLFKH 0LOLHX ]ZLVFKHQ SODQHULVFKHU 3UD[LV XQG
VR]LRORJLVFKHU 3HUVSHNWLYH )DOOEHLVSLHO 'XUFKIKUXQJ HLQHU 0LOLHXDQDO\VH LP
6WDGWJHELHW %UKO1RUG 6FKULIWHQUHLKH 6WDGW ± /DQG ± )OXVV %HLWUlJH ]XP VR]LDOHQ
5DXP $UEHLWVSDSLHU  &KHPQLW]
3URMHNW )   6WDGWHUQHXHUXQJ LQ &KHPQLW] %UKO1RUG XQYHU|IIHQWOLFKWHU
(QGEHULFKW HLQHV VWXGHQWLVFKHQ )RUVFKXQJVSURMHNWHV DQ GHU )DNXOWlW 5DXPSODQXQJ
GHU 8QLYHUVLWlW 'RUWPXQG 'RUWPXQG
5(*,23/$1 ,1*(1,(85(  6WDGWWHLOPDUNHWLQJ %UKO1RUG XQYHU|IIHQW
OLFKWHU .RQ]HSWEDQG 'UHVGHQ  0DQQKHLP  %UHVODX
6FKPLWW -UJHQ  D 85%$13URMHNW Ã%UKO1RUGYLHUWHO¶ %UJHUEHWHLOLJXQJ
XQG 6HOEVWKLOIH 0RGHOOZHUNVWDWW =|OOQHUSODW] 'RNXPHQWDWLRQ GHU 0RGHOOZHUNVWDWW
=|OOQHUSODW] DP  XQYHU|IIHQWOLFKWH 'RNXPHQWDWLRQ &KHPQLW]
6FKPLWW -UJHQ  E 85%$13URMHNW Ã%UKO1RUGYLHUWHO¶ %UJHUEHWHLOLJXQJ
XQG 6HOEVWKLOIH 0RGHOOZHUNVWDWW 6WDGWWHLOSDUN 'RNXPHQWDWLRQ GHU 0RGHOOZHUNVWDWW
6WDGWWHLOSDUN DP  XQYHU|IIHQWOLFKWH 'RNXPHQWDWLRQ &KHPQLW]
6WDGW ± /DQG ± )OXVV
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6FKPLWW -UJHQ  D 'DV ÃYRUVLFKWLJH 0LWHLQDQGHU¶ 3OlGR\HU IU HLQHQ |IIHQW
OLFKHQ =|OOQHUSODW] ,Q 'DV 'DFK &KHPQLW]HU 6WUDHQMRXUQDO  6  I
6FKPLWW -UJHQ  E 85%$13URMHNW Ã%UKO1RUGYLHUWHO¶ %UJHUEHWHLOLJXQJ
XQG 6HOEVWKLOIH 'RNXPHQWDWLRQ GHV %UJHUEHWHLOLJXQJVSUR]HVVHV -XQL  ELV -XQL
 XQYHU|IIHQWOLFKWH 'RNXPHQWDWLRQ &KHPQLW]
6FKPLWW -UJHQ  D 'LH YHURUGQHWH ,QLWLDWLYH"  /RNDOH %HWHLOLJXQJ LP 6WDGW
WHLO %UKO1RUG DOV %HVWDQGWHLO GHV (83URJUDPPV 85%$1 ,Q 6WDGW &KHPQLW]
+UVJ 9RU2UW*HVFKLFKWHQ 6WDGWWHLORULHQWLHUWH *HVFKLFKWVDUEHLW DOV 0|JOLFKNHLW
GHU ,GHQWLILNDWLRQ PLW GHP /HEHQVUDXP *URVWDGW &KHPQLW] 6  
6FKPLWW -UJHQ  E 85%$13URMHNW Ã%UKO1RUGYLHUWHO¶ 'RNXPHQWDWLRQ GHU
/RNDOHQ %HWHLOLJXQJ -XQL  ELV -XQL  XQYHU|IIHQWOLFKWH 'RNXPHQWDWLRQ
&KHPQLW]
6FKPLWW -UJHQ  D 'DV 
YRUVLFKWLJH 0LWHLQDQGHU
 0|JOLFKNHLWHQ XQG *UHQ]HQ
YRQ %UJHUEHWHLOLJXQJ ]XU 6FKDIIXQJ HLQHV XUEDQHQ =|OOQHUSODW]HV ,Q 6WDGW
&KHPQLW] +UVJ 'LH .XQVW 3/$7= ]X QHKPHQ hEHU GLH 8UEDQLWlW &KHPQLW]HU
3OlW]H &KHPQLW]  6  ± 
6FKPLWW -UJHQ  E /RNDOH %HWHLOLJXQJ³ LP 5DKPHQ GHV 85%$13URJUDPPV
Ä%UKO1RUGYLHUWHO³   ³ $EVFKOXGRNXPHQWDWLRQ XQG ±ELODQ] XQYHU
|IIHQWOLFKWH 'RNXPHQWDWLRQ &KHPQLW]
6FKPLWW -UJHQ  :HEHU 7LOR  &KDQFH GHU ,QWHJUDWLRQ ZRKQXQJVORVHU %U
JHU LQ GDV 6WDGWWHLOOHEHQ ,Q 'DV 'DFK &KHPQLW]HU 6WUDHQMRXUQDO  6 
6WDGW &KHPQLW]  *HPHLQVFKDIWVLQLWLDWLYH ± 8UEDQ ± *HELHW %UKO1RUGYLHUWHO
&KHPQLW] XQYHU|IIHQWOLFKWHU $QWUDJVWH[W 6WDQG  &KHPQLW]
6WDGW &KHPQLW]  *HPHLQVFKDIWVLQLWLDWLYH ± 8UEDQ ± *HELHW %UKO1RUGYLHUWHO
&KHPQLW] XQYHU|IIHQWOLFKWHU $QWUDJVWH[W 6WDQG  &KHPQLW]
6WDGW &KHPQLW]  85%$1 3URMHNW &KHPQLW] %UKO1RUGYLHUWHO 5HYLWDOLVLHUXQJ
HLQHV 6WDGWYLHUWHOV *HPHLQVFKDIWOLFKHV +DQGHOQ ± 6R]LDOH 6LFKHUKHLW ± :LUWVFKDIWOL
FKHU $XIVFKZXQJ %URVFKUH &KHPQLW]
6WDGW &KHPQLW]  %OLFNSXQNW %UKO1RUGYLHUWHO %URVFKUH &KHPQLW]
6WDGW &KHPQLW]  D (8*HPHLQVFKDIWVLQLWLDWLYH 85%$1 GHU 6WDGW &KHPQLW] LP
*HELHW %UKO1RUGYLHUWHO 3UHVVHLQIRUPDWLRQ YRP  &KHPQLW]
6WDGW &KHPQLW]  E 3URJUDPP 85%$1 =ZLVFKHQELODQ] XQG $XVEOLFN ELV ]XP
-DKU  %URVFKUH &KHPQLW]
6WDGW &KHPQLW]  D %UKO1RUGYLHUWHO $XI GHP :HJ ]X HLQHP XUEDQHQ
6WDGWTXDUWLHU XQYHU|IIHQWOLFKWH 'RNXPHQWDWLRQ HLQHU $XVVWHOOXQJ LP 7HFKQLVFKHQ
5DWKDXV GHU 6WDGW &KHPQLW] &KHPQLW]
6WDGW &KHPQLW]  E %UJHUKDXV 0OOHUVWUDH (8*HPHLQVFKDIWVLQLWLDWLYH
85%$1 LP *HELHW %UKO1RUGYLHUWHO %URVFKUH &KHPQLW]
6WDGW &KHPQLW]  F (8*HPHLQVFKDIWVLQLWLDWLYH 85%$1 GHU 6WDGW &KHPQLW] LP
*HELHW %UKO1RUGYLHUWHO 3UHVVHLQIRUPDWLRQ YRP  &KHPQLW]
6WDGW &KHPQLW]  G Ä/RNDOH %HWHLOLJXQJ³ (8*HPHLQVFKDIWVLQLWLDWLYH 85%$1
LP *HELHW %UKO1RUGYLHUWHO %URVFKUH &KHPQLW]
6WDGW ± /DQG ± )OXVV
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6WDGW &KHPQLW]  H 6WlGWHEDXOLFKHU 5DKPHQSODQ &KHPQLW] ± %UKO  1RUG
EHVFKORVVHQ DP  &KHPQLW]
6WDGW &KHPQLW] R - D -RVHSKLQHQVFKXOH (8*HPHLQVFKDIWVLQLWLDWLYH 85%$1 LP
*HELHW %UKO1RUGYLHUWHO %URVFKUH &KHPQLW]
6WDGW &KHPQLW] R - E .LQGHUWDJHVVWlWWH 6FK|QKHUUVWUDH  D (8*HPHLQ
VFKDIWVLQLWLDWLYH 85%$1 LP *HELHW %UKO1RUGYLHUWHO %URVFKUH &KHPQLW]
6WDGW &KHPQLW] R - F 6WDGWHUQHXHUXQJ LQ &KHPQLW] %URVFKUH &KHPQLW]
7RHSHO .DWKOHHQ  6DQGHU 5REHUW  6WUDXVV :ROI&KULVWLDQ  (XURSlLVFKH
6WUXNWXUSROLWLN IU GLH 6WDGWHUQHXHUXQJ LQ 2VWGHXWVFKODQG (YDOXLHUXQJ GHU *H
PHLQVFKDIWVLQLWLDWLYH 85%$1 )UDQNIXUW DP 0DLQ
85%$11HW]ZHUN 'HXWVFKODQG FR 'HXWVFKHV 6HPLQDU IU 6WlGWHEDX XQG :LUW
VFKDIW '66: R - %HVWDQGVDXIQDKPH GHU RSHUDWLRQHOOHQ 3URJUDPPH XQYHU
|IIHQWOLFKWH 'RNXPHQWDWLRQ %RQQ
85%$11HW]ZHUN 'HXWVFKODQG FR 'HXWVFKHV 6HPLQDU IU 6WlGWHEDX XQG :LUW
VFKDIW '66: R - 85%$11HW]ZHUN 'HXWVFKODQG %URVFKUH %RQQ
=VFKRFNH 'RURWKHH  8QWHUVXFKXQJ GHU 1XW]XQJ |IIHQWOLFKHU 3OlW]H LP
6WDGWWHLO %UKO1RUG -RVHSKLQHQSODW] :LOKHOP.O]3ODW] =|OOQHUSODW] XQYHU|I
IHQWOLFKWH 3UDNWLNXPVDUEHLW &KHPQLW]
 
